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| YEAR 1891. 
GENERAL RESULTS OF ITS COMMERCIAL AND 
FINANCIAL HISTORY. 


Pernars the most noteworthy feature of our trade in | 
1891 is the vitality it has displayed under exceptionally | 
adverse circumstances. Not only here, but almost uni- | 


versally, the year was one of financial prostration, the 
result of previous excesses. All lending nations have had 


heavy losses to bear, and been forced to economise, while | 


those countries that had been living upon borrowed 
money, finding they could get no further credit, have 
been compelled to do without many things they had pre- 
Viously been able to obtain only too easily. With the 
financial incidents of the year we shall deal more fully 
later on. Here it is sufficient to note how their tendency 
has been at all points to restrict business, which has had 
further to contend against the depressing influence of bad 
harvests, of currency complications, and of hostile tariff 
legislation. There would certainly have been no cause 
for surprise if, under such conditions, we had failed quite 
to maintain the volume of our trade. But, as a matter 
‘of fact, there was no shrinkage. As to our foreign trade, 
the record is as follows :— 


SATURDAY, FEBRUARY 20, 1892. 


No. 2,530. 


Imports. 


1891. | 1890. Inc. or Dec. 


—— cnn] eutinansistehaniesescismanensees | enevmnnatatiasntsitsih daneiemnenmeameiisiila 

; £ £ £ ee 4 
Half-year ending June 30 212,292,000, 206,927,000 + 5,365,000 + 2°5 
Half-year ending Dec. 31 223,399,000 213,959,000 + 9,440,000 + 4°4 


jr chalckea abn aararaehs 435,691.000 420,886,000 + 14805000: + 3°5 
Exrorts of BritisH and Irish Propwuce. 


1891. | 1890. Inc. or Dec. 


£ £ £ a 

Half-year ending June 30 124,066,000 127,556,000|-— 3,490,000; — 2°7 
Half-year ending Dec. 31 123,206,000 135,974,000 —12,768,000,— 9°4 

a Nee 247,272,009 263,530,000! — 16,258,000\— 6-2 
‘Total imports and exports '652,963,000/ 584,416,000 1 ,453,000| — 0-2 
Here an increase in the value of our imports as com- 
pared with 1890 is more than offset by a falling off in 
that of our exports, and the total of imports and exports 
combined shows a fractional decline. When, however, 
the returns are more closely analysed, it is found that 
while the increase in the value of the imports is mainly 
due to the larger quantities we received, the falling off in 
the exports is to some extent attributable not to 
diminished shipments, but to the lower prices at which 
these are entered. The details of this analysis will be 
found in another colurnn (see Appendix H), and from 
it we derive the following statement, which shows how 


| the volume of our foreign trade last year compares with 


1890 and previous years :— 
Vortume of Ovr Foreicn Trape.—Ixcrease or DecREASE PER 
CENT. as compared with Previous YEARS. 


Imports Retained 
for Home Exporte of Imports 
Consumption. Home Produce. and Exports. 
° o/ ey 


/o /o 
ee . 54 ... Ine: 025 
. 031 ... Dec. 051 Dec. 0°39 
1325 =... Ine. 341 Inc. 8°08 
. 342 ... Inc. 464 Inc. 3°04 
» 507 ... Ine. 4°80 Inc. 4°93 
.037 ... Ine. 533 Inc, 194 
. 328 Dec. 3 84 Dec. 0°26 


It is worth noting that the increase in the quantity of 
foreign commodities we imported for home consumption 
in 1891 was mainly in the raw material for our textile 
manufactures, and that it was not with us, therefore, as 
with some other European nations, who, owing 
to the failure of their own harvests were compelled to 
import very large additional quantities of food _pro- 
ducts which, happily, they were able to obtain with 
comparative ease, owing to the extraordinarily abun- 
dant harvest in the United States and Canada. And 
as regards the exports, it must be remembered that 
trade with the East was hampered by exchange 
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difficulties consequent upon the frequent and rapid ! 
fluctuations in the price of silver, and that we 
had poured such large quantities of our goods into the 


be no doubt that our home trade assumed larger dimen- 
sions. Of that, perhaps, the best evidence is afforded by 
the traffic returns of our railway companies. Taking 
the fifteen chief English lines whose accounts are sum- 


; ; ; ‘ : : rise in 
marised in the Appendix, the comparison with 1890 is as 





























The growth in merchandise and mineral traflic here 


minerals, in the second half the increases were only 1:2| for raw 


sliding which is somewhat ominous, and clouds the 
prospect for the current year. 


When we pass from a consideration of the amount of 


is every reason to believe that in this respect 1891 com- 
pares unfavourably with its predecessor, It is notorious, of 
course, that in all branches of finance business this was 
the case. And although there are no means of measuring 
exactly the profits of general trade, all evidence points to 
the eonclusion that they were sensibly curtailed. For 
one thing, 1891 was a year of slowly declining prices. 
Here is how our “ Index Number,” which registers the 
combined movements of a number of chief commodities, 
compares with previous years : 
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“Index Number, 
Representing the Combined 
Prices of 
22 Leading Commodities. 


United States during the latter part of 1890, in order to 1 January, 1892......... Ot al Di eelitriestie 2133 
avoid the higher duties of the McKinley Tariff, that some P July, 1891 o...sseeeesseeseee Ee ameeesos 2199 
temporary curtailment 01 vcr shipments thither was inevit- ; om a sesseveneteneaneneeseteees scence — 
able. The actual falling off was from £32,077,000 in) = January, 1890 vssacscnene vovcecene 2236 
1890 to £27,544,000 in 1891, and if we add to that a eases ccesals 2161 
decrease of about 5} millions in our exports to the Southern DET vxitienccnatwennnicsethntsionsienats 2187 
and Central American States, who, being unable to borrow, : a a seeeeeseeeeeomssenereresenees os na 
could not buy from us, the great bulk of the decrease is io ae es a 
accounted for. Thus, on the whole, our foreign trade in ] January, een er 2023 
1891 was wonderfully well maintained, while there can ED cintiathinrsisnas eivndipevinnyat 2098 


From this it will be observed that the general level of 
prices was fully 4 per cent. lower at the end of 1891 than 
it was atthe beginning. There was, it is true, a distinct 
the prices of nearly all feod products; 
the price of Scotch pig-iron was forced up by the manipu- 


follows :— lation of a London syndicate; and owing to the defi- 

ET ciency of the Indian crop, a very sharp rise took place in 

Parcels, Merchandise. Minerals. jute. These advances, however, which were in no way 

“json, sve. sv.) 1800, 1891.) tso0, | Deneficial to manufacturers or traders, only emphasise the 

—_-— a ae rm eee aed aa cane neteneetmnere decline which is recorded in nearly all other leading com- 

First 6months ....... 12,380,600.12,276,000 9,263,100) 8,998,600 6,875,800 6,540,300 modities. There was certainly, as we have previously 

Second 6 months ...... 15,822,800 14,570,900 9,711,100, 9,597,400 7,058,0C0, 7,015,900 | said, a reduction in the prices of imported raw material, 

Total for year ..........«[27,702,000 27,146,900 18,074,200 18,596,000 13,928,800 13,556,200 and here it may be well to show what was the overhead 

ne. or dec. Ort 6 0t—~—CS~S~S movement in the prices of our imports and exports for 

MONS ........000. sess “+ 104,600 09 7 + 264,500 - 2-9 + 395,500 51° | the year. The method of arriving at this is set forth in 
ae 451,400 = 80% + 113,700 12% + 37,00 — os | Appendix H., and the results brought out are :— 

Total inc. ordec.for| |. | |. | Prices of Imports and Exports.—Averack Rise or FALL as 

FORE ooccoccccces cs. .000.) 556,008 2:0 % + 378,200 = 20 % + 372,600 — 2°8 


CoMPARED with Previous YEARS. 
Imports Retained Exports 


: ; ‘ for H fH 
shown is proportionately smaller than the average of Consuaien. Co — 
immediately preceding years, as will be seen from the ¥ / ” 
following :— oi a + 0°50 ..... - 093 ...... — 0°08 
: INCREASE in RariLway RECEIPTS. SP. cisn tian esses EB. onenes + ee + 1°78 
i a ail eee ee ae + 161 
Minerals PIS SisiiecGe eben sae SD nn. OED osc + 2°04 
Merchandise. Minerals. Combined. ME ress sete ceks sen =e assess =) PE © dines — 1-22 
o/, of, of SD cco es saacees MDF asses ~ DOD .. — SS 
OE. | iviesvbssrepbicvevens BD Sessssene iD! schendint 2°3 ; : 
ee Se ea <_< O° Recap 3-3 The contrast’ here shown between 1890 and 1891 is 
on 5 es ee 6-6 very marked. In 1890 the prices of our imports declined, 
TU -oesletis!' dacmininieeeris CE ciserciss dp 3°5 while those of our exports advanced, whereas in 1891 we 
SEAT. rsceeskeresienense sox Eb Tenoxtseb ener 25 


, paid overhead higher prices for our imports, and got 

Still, although the rate of progress slackened in 1891, | lower prices for our exports. But while that was the 
there was an expansion, which, taken in conjunction | broad result, it is necessary to note that the greater cost 
with the stationariness of our foreign trade, makes it | of our imports last year was wholly due to the higher 
evident that the volume of our home trade must have | prices of foodstuffs. For our imports of articles of food of 
undergone a further enlargement. In some branches of | all kinds we had to payno less than £9,534,000 more than 
industry, such, for instance, as the textile trades, and | they would have cost us had we been able to obtain them 
some departments of our metal trades, that growth in the | at the same prices as in 1890. On the other hand, the 
home consumption can be clearly traced, and although in| raw material for our textile manufactures cost us 
others, such as the pig-iron and coal trades, there was | £4,757,000 less than it would have done if the prices of 
curtailment instead of expansion, yet the volume of|1890 had been maintained, the gain being mainly in 
business, as a whole, undoubtedly increased. cotton and wool. In the same way we gained fully 
, There is, however, one feature of the statistics, both of | £1,000,000 from the lower cost of imported metals, and 
our home and our foreign trade, which is calculated to|in nearly all other branches of imports there was a 
cause some anxiety. They show that we lost ground] similar saving. But while in the end cheap material 
during the latter half of the year. Thus the decline in} must benefit manufacturers, the time of falling prices is 
the value of our exports, which was no more than 2°7| always a trying one for them. The stocks of material 
per cent, in the first half of the year, increased to 9-4 per | they must hold are constantly depreciating, and dragging 
cent. in the latter half; and in the railway traflic | down the prices of the finished products, so that when 
receipts, while the first half of the year yielded an increase | they come to put their goods on the market they 
of 2-9 per cent. in merchandise and 5:1 per cent. in| have to sell at rates regulated not by the prices 
material they actually paid, but by. the 
per cent. and 0:5 per cent. respectively. That is a back-| lower prices current at the time of sale. Hew ad- 
‘versely the cotton trade was affected in this way is 

shown by the fact that the net profits of the Oldham 

spinning companies amounted last year to only £10,763, 

as compared with £376,041 in 1890, and £220,587 in 

business done to that of the profit earned upon it, there ; 1889. And although other branches of our textile indus- 
tries did not fare anything like so badly, they nearly. all 

felt a somewhat similar pinch. In its effect upon profits, 

moreover, the influence of the fall in prices was accen- 

tuated by the difficulty of making compensating reductions 

in the working expenses. The cost of labour, indeed, 

tended rather to increase than diminish, and although the 

necessity of reducing wages is now being felt, employers 

are slow to provoke the contests with the workmen, to 

which attempts to enforce reductions must inevitably 
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From what has already been said, it may be gathered 
that to our working population the past year was one of 
moderate prosperity. It cannot be said that their con- 
dition continued to improve as it had done in 1889 
and 1890. These were years in which, while wages 
rose rapidly, the cost of living was somewhat reduced. 
In 1891, however, there was, with comparatively few 
exceptions, an advance in the prices of provisions, and 
although during the early part of the year some 
further additions were made to wages, the increase 
was relatively small and _ partial, and was not 
in all cases maintained till the close. During the 
latter part of the year also there wasnotsuch full employ- 
ment for labour as there had been. The trade societies 
who report monthly to the Labour Correspondent to the 
Board of Trade upon the condition of the industries with 
which they are connected have made returns which show 
that at the end of last year 4°37 per cent. of their 
members were out of work, as compared with 3-05 per 
cent. at the end of 1890, and 1:7 per cent. at the close of 
1889. Onthe other hand, however, we find that the 
amount of pauperism continued to decrease, the figures for 
the past ten years being :— 

ENGLAND and WALES. 


Total Number in | Total Number in 

End of Number every 1,000 End of Number — every 1,000 

December. of Paupers. Inhabitants. | December. of Paupers. Inhabitants. 
eee ee | BES cescsccsvses wees... 21'S 
18%) 695,821  ...00. 24.2 BE bcoseanivass 748,478 — coves 27°3 
BED | sapacessane (ik 25) | 1884 ......006 TER OTL. cnssee 6° 
I  tuinesesbins 738,388 — ....06 26°2 AMER wssssexcices. CARTON. xvoecs 26°8 
BT sasiensscons) FORMED ivsccs 27°2 UEREE ccicclicts , FOUMOT -cccves 28°1 


Some portion of the falling off in the number of paupers 
which has been shown during recent years may be due 
to more stringent administration, for under the new 
system of local government finance there isa pecuniary 
inducement to guardians to apply the workhouse test 
more rigidly. The past year, however, can hardly have 
been affected in this way more than its immediate 
predecessors, and the smaller proportion of pauperism it 
shows may, therefore, be taken to indicate that the 
working population maintained a fair degree of pros- 
perity, although in this connection it should be observed 
that the reduction in the pauper roll last year was 
greater in the agricultural than in the manufacturing 
districts. As another indication of the condition of the 
mass of the people we have the statistics of the consump- 
tion of dutiable articles, the record for the past three 
years being :— 


QUANTITIES RETAINED for Home ConsuMPTION, 














| isgl. | 1890. | 1889. 
Dinter citi eS Ibs 202,456,800 194,008,500 185,621,800 
aN tanita aaah caine cwts| 261,100 256,200) 259,309 
i ae atl Ibs} 62,094,800! 59,342,500 57,026,400 
eas gallons) 14,855,800 15,018,800! 14,158,900 
Spirits, home ........proof gallons) 30,744,200 29,410,400) 27,183,400 
Spirits, foreign ............ ..gallons| 8,385,500 8,961,300) 8,599,600 
RN arrels| 31,667,300 31,236,800 29,823,800 


Consumption, it will be seen, did not increase so rapidly 
in 1891 as it did in 1890, and it must be borne in mind 
that the impetus given to the consumption of luxuries 
Such as spirituous liquors and tobacco during a period of 
high wages continues to operate for some time after there 
has been a change for the worse in the industrial 
Position. Still, although the statistics would not warrant 
the conclusion that the condition of the working classes 
Was as progressively good in 1891 as in 1890, they may 
fairly be taken to indicate that there was no material 
change for the worse. And very similar is the teaching 
of the returns of the savings’ banks, which are as follow:— 





January, 
13892. 1891. | 1890. | 1839. 188, 





Amount at credit ot Trustee| 60 Natloedral ius Bratiow 
Savinge’ Bank ................. |42,672,538 43,336,092 44,861,448) 45,959,856, 47,156,131 
Amount at credit of Post | | 
Office Savings’ Banks ......... 71,660,245 67,760,621) 63,022,025) 68,614,000 63,004,127 


Total oo... ..cccssectes.«c{114382788'111096719|107,882,373 104,574,456) 101,060,258 
Increase over previous year ...| 3,236,064. 3,214,346 3,807,917, 3,514,198. 3,524,721 





. Of what is still the most important branch of our 
industry—agriculture—the record of the past year is a 
favourable one. According to the official statistics, the 
yield of the wheat crop was 23 bushels over the ordinary 

























| 


average, and that of barley just a shade over the average, 
while oats are only a quarter of a bushel under the average. 
And for all their cereal produce farmers obtained 
higher prices than they had done for a number of years. 
The failure of several of the European harvests, and 
especially that of Russia, which spread famine through 
the land and led to the prohibition of wheat exports, 
caused a great rise in prices, and although the whole 
of the advance was not maintained, still, on the average, 
it was very considerable, and represented a very sub- 
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stantial monetary gain to producers. Whether the 
farmers did as well with their cattle and sheep may be 
doubted. Cattle did, indeed, as a rule, fetch higher 
prices, but, under the competition of imported foreign 
mutton, all but the very best qualities of sheep sustained 
a sharp drop. On the whole, however, the agricultural 
industry probably fared better in 1891 than it had done 
for many years previously, and the present outlook for it 
is decidedly encouraging. The movements in the prices 
of cereals are shown in the following tables :— 


GAZETTE AVERAGE Price of Wheat (per Imperial Quarter) in 
Unitep Kincpom immediately after Harvest, 1885-91, and 
Tora AVERAGE GAZETTE PRicE of CALENDAR YEARS. 


Periods. | 1891. | 1890. | 1889.| 1888. 1887., 1886.| 1885. 


‘Ris Gla dle als. ale cts 
After harvest ... .. 4031 35 9/31 2/36 4 2911/33 1132 4 


Calendar year avg.'87_0 31 11/29 9/31 10 32 6/31 0/32 10 

















CoMPARATIVE GAZETTE Prices of GRAIN. 


Wheat. Barley. Oats. 

















Week. —_— | — — - - -- —_—.- 
1891. | 1890. ; 1889.| 1891. | 1890.) 1889. 1891. , 1890.) 1889. 
eee axvcperenntcenensemnnemangene | <miapainne: | a ae ee os I netball | 
Scale ae aaa | 
MBE hosinssdivececenssssin 38 6! 35 0 30 8 25 7) 23 4 1911 | 
Bren accecccstdedecios 38 9 36 3 3011) 26 6) 24 5 19 10 
DG: vcdusg tcaceastches 39 36 6 30 9) 26 425 4 19 
92 .. . 30 8! 36 6! 30 5! 24 4) 26 2 19 
29. 40 3,35 9 BL 2 26 3 31 3 24 
Sep. 5 0} 27 7 30:11) 29 


33 7; 30 2} 29 3/30 3} 32 
2; 32 1) 29 6) 28 11) 29 11, 28 
1} 28 1:99 9 29 

3) 28 0 29 6 29 

4\ 28 10 29 3 29 

29 10; 23 11} 29 
4 . 
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Passing reference has been made to the effect of the 
McKinley Act upon our trade with the United States. 
Of that ill-advised piece of legislation we have now, in 
all probability, experienced the worst effects. The 
immense stocks of goods accumulated prior to the passing 
of the Act should by this time be pretty weil worked off, 
and the purchases which were suspended until they were 
cleared off are now being renewed. But the effects of 
the new fiscal legislation by continental States has yet to 
be felt. From the Customs arrangements entered into 
between Germany, Austria-Hungary, Belgium, and Italy, 
with the partial participation of Switzerland, we are 
more likely to gain than to lose. These new arrange- 
ments, which include a reduction of certain duties and 
improved transit regulations, are, it is hardly necessary to 
say, conceived primarily in the interests of the contracting 
States; but as we can claim the most-favoured-nation 
treatment from all of those Powers, we shall possibly 
reap some advantage from them. It is different 
with the legislation of France. That is of: the 
most ultra-Protectionist character; and while it 
is certain to prove more injurious to France her- 
self than to any other nation, it cannot fail to 
restrict trade. We may, indeed, secure a footing, at 
the expense of France, in other countries, such, for 
instance, as Spain, which will now impose upon French 
products higher duties than upon ours. But Spain also 
is proposing materially to increase her Customs duties, 
ard Portugal has already done so. These tariff altera- 
tions, and the conflicts to which they are certain to give 
rise, must inevitably unsettle trade; and although we 
may here and there gain advantages at the expense of: 
those who are waging an industrial war against one 
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another, the general disorganisation of commerce is a 
thing to be deplored. There are already, however, 
indications that the protectionists have carried their 
policy to such extremes that a reaction may be 
expected. A few weeks’ experience of the operation 
of the French tariff is causing a revolt on the part 
of consumers, and in the discussion upon the subject 
which took place inthe Chamber the other day, M. Leon 
Say ventured to predict that if only time were given for 
the new tariffs to produce all their bad effects it would 
become impossible to maintain them. He may probably 
be too sanguine, but just as there has been a revulsion 
against a high tariff policy in Germany and Austria- 
Hungary, so there may be on the part of France, which 
has apparently been carried further in that direction than 
her people, now that they are experiencing its results, are 
inclined to go. 


Of the trade prospects of the current year it is unfortu- 
nately not possible to speak very hopefully. There are 
some encouraging features, such, for instance, as the 
cheapness of the raw material for our manufactures. 
Prices of commodities, moreover, are now so low that 
there is less margin for a further fall. On the other 
hand, however, this very cheapness is forcing producers 
to reduce working expenses, and it is not unlikely, there- 
fore, that labour disputes will be even more numerous 
this year than they were in 1890 and 1891, although that 
is saying agreat deal.’ Further, some ofour foreign customers 
are not unlikely to be even less able to buy from us than 
they were in 1891, for whereas we began that year under 
engagements to supply some of them with more money, 
these engagements have been fulfilled, and now our purse is 
closed against them, with no prospect of being opened 
again for sometime to come. This applies mainly to South 
American States, but elsewhere financial difficulties 
threaten to lessen the demand for our products. Our 
Australian colonies, for instance, have been buying largely 
from us with the money we have been constantly lending 
them. Now, however, from circumstances partly of their 
own creating, and partly extraneous to them, they find 
that they cannot raise money with anything like the same 
freedom as formerly, and are being driven to live more 
upon their own resources. ‘The ultimate result of that 
cannot fail to be beneficial. It will cause them 
to be more self-dependent, and to endeavour to make 
fuller use of their productive powers. We _ look 
to it to lead to an increase of exports from 
these colonies hither, but also, and that is the main 
point for our manufacturers, to a reduction of their 
imports, which are mainly from this country. Our trade 
with them, in short, will now be rather a natural trade 
than one artificially fostered by lavish lending on the one 
side and borrowing on the other. It will be a healthier 
trade for that reason, but for a time, so far as exports 
hence are concerned, a more restricted trade. Look- 
ing nearer at hand, we see Spain, Portugal, Italy, and 
Greece all struggling with serious financial embarrass- 
ments, and Russia reduced to extremities by the failure of 
her crops and the famine expenditure that it has entailed. 
And the violent fluctuations in silver which had so dis- 
turbing an effect upon our trade with India and the East 
last year have, unfortunately, still to be reckoned with. 
These are not conditions under which we can look for an 
expansive foreign trade, and we are warned by the 
statistics of railway traflic, to which we have already 
referred, that latterly our home trade has been showing 
less elasticity. That continues to be the teaching of the 
traflic returns for the current year, and it is supported by 
the reports made by trade societies to the Board of Trade. 
Whereas in January, 1891, out of twenty-two societies 
reporting seven characterised their trade as ‘‘ very good,” 
seven as ‘‘ good,” seven as ‘‘ moderate,” and only one as 
“bad,” this month out of nineteen societies reporting 
eighteen speak of trade as ‘‘ moderate,’ and only one as 
“‘good.””. The industries which these societies represent 
are, of course, affected by the condition of our foreign as 
well as our home trade, and we must not assume that 
the change in the latter is as great as the change in the 
character of the reports. Still, they must be taken as 
indicating a kind of languor in the home markets, and 


when we add that sooner or later this year we shall be 
plunged into the turmoil of a General Election, which 
always leads to a temporary restriction of business, we 
have probably said enough to explain why we think the 
present trade outlook is not over bright. 





To the financial prostration which has characterised 
1891 we have already alluded. During the year some 
progress has undoubtedly been made in the work of 
liquidation bequeathed to it by its predecessor. Ovyer- 
commitments have been reduced, losses written off, and a 
good deal of rottenness removed. Very much, however, 
still remains to be done. It cannot, for instance, be said 
that we have approached any nearer to a settlement of 
Argentine affairs. The Rothschild Committee’s mora- 
torium scheme has proved a failure, and nothing has yet 
been devised to take its place. And while no progress 
has been made in this direction new troubles have come 
upon us. Our investments in Brazil have become im- 
paired by aseries of revolutions which have shown how very 
little political stability that country possesses. Uruguay 
has defaulted, and although, by methods which cannot be 
characterised as either honest or straightforward, the bond- 
holders have been coerced into concurrence in a scheme 
of reconstruction, it remains to be seen whether the 
Republic will be less unfaithful in regard to her new 
engagements than she has been with the old. Portugal 
also has been driven to compound with her creditors, 
and. Spain and Greece are at their wits’ end to 
find the means to continue the payment of the 
interest upon their debts. Our Australian colonies, too, 
although no sane person would dream of classifying them 
with such bankrupt or semi-bankrupt States, have betrayed 
a financial weakness which has seriously affected their 
credit, and the failures of a number of Australian so-called 
banks and building and land companies have involved 
British investors in heavy losses. At home, too, we have 
had a series of discreditable disclosures in regard to 
bankrupt joint-stock companies, such, for instance, as the 
Hansard Union, while confidence in the misnamed 
“‘trust’’ companies has been well nigh destroyed by the 
revelations made as to the losses sustained through 
reckless and incompetent management. The more 
modern of these companies have indeed been at the root 
of many of the evils from which we are now suffering. 
They have constituted themselves the channel through 
which the money of investors has been squandered in 
South America and elsewhere in a way which would 
have been impossible without their intervention. 
People have believed in a ‘trust’? company, and 
surrendered their money to it, who would never 
have entertained for a moment the idea of them- 
selves taking up such rubbish as the securities 
in which the “ trust ” actually did place their 
funds. To earn promoters’ profits they have been 
active in foisting upon the public shares in industrial and 
other enterprises of a shady character. In order that 
their founders might realise usurious profits, they 
have chosen to run excessive risks; and lest the 
true nature of their operations should become known, 
they have refused to give their shareholders any informa- 
tion with regard to their investments. Some light has 
been thrown upon their transactions by the explanations 
which the directors of several of them have been compelled 
to make in order to account for the heavy losses incurred, 
and a good deal more insight into their affairs will doubt- 
less yet be afforded in the same way. Here, however, 
it is enough to note how largely instrumental they have 
been in fostering the excesses of previous years, and how 
much they are to bleme for the evils to which these have 
given rise. For the time being the public have lost all 
confidence. They are either avoiding the stock markets 
altogether, or investing only in gilt or semi-gilt-edged 
securities. This caution may have been carried too far, as 
reactions usually are, but it cannot be said to be unjusti- 
fied, and it is likely to continue throughout the current 
year at allevents. It is hardly necessary to say that 
in such circumstances our new capital commitments. last 
year were ona relatively small scale. The amount of the 
new capital applications was £104,595,000, which com- 
pares with the total in preceding years thus : 
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| “ie igen. | siti | sale | liamentary exigencies this was not done, and noth ing 
| bi ad more was heard of his scheme until December, when at a 
— a £ £ £ meeting convened by the London Chamber of Commerce 
Ist quarter ...........- eed sneenee a Sh Sesaee 34,691,000 | he outlined a plan for displacing the gold in circulation by 
ari duarter .........., 16,936,000, 39,103,000) 344526000! 22'951;000 | 22. ssue by the Bank of England of £1 notes, the 
ee - 32'302'000 13,709,000 48,198,000! 27570,000 | ™issions between £38,000,000, which is the present 














104,595,000 142,565,000 189,436,000 








a _ 160,149,000 
And classifying the issues of 1891 we have the following 
statement :— 





1891. 
£ 

Home and Colonial Government and Corporation issues 23,000,000 
Foreign Government and Corporation issues ............ 22,000,000 
Railways (Home and Foreign)...........6..........cscceeeeees 16,000,000 
Trusts and financial companies .....................0ee.c0e08 9,000,000 
Breweries ........... dieuvlidasbethntebbdieddenvavevendinse ihe ttaer 3,250,000 
Mines...... Be ee ag Be leone eh eee ak 3,250,000 
SN cicecaas lank son egeabensencede+eos Sabian ipeeen egantnnaniinnsin 3,000,000 
Miscellaneovs ..... MMA pi bMhass baphaneRrmamareaeenets «25,000,000 

104,500,000 


Included in the £22,000,000 of foreign loans floated in | 


1891 is the Russian loan of £19,775,000, of which prac- 
tically none was taken up here, and of the £25,000,000 
included under the head ‘ miscellaneous,” part con- 
sisted of rearrangements of the capital of private firms in 
which the outside public participated, if at all, to only a 
small extent, while of the remainder a large portion was 
not subscribed. The actual new capital commitments 


| were therefore, as we have said, comparatively small, and 


the actual money calls as will be seen from the following 
table, amounted to only a little more than a half of the 
total for the previous year. 








AcTUAL Mongy CALLS. 


CAPITAL CREATED AND ISSURD. 























England a 
In | “and | Total. In , anc else-| Total. 
| England. | Elsewhere England,! where. 
tA exireteritinitstinttinatiins Uicccteiassnianla tein deciaie A ampadlaaiabinaines ae ~ommenmne emmaeans | SS 
wwBa ee. ‘-1) 
In 1891...... . ... . , $0,939,270) 24,355,640! 104,594,910 6F,809,596. 9,234,200\ 76,043,796 
In 1890......... .. 125,898,000) 16,667,000 142,565,000 120,717,000) 20,290,000) 141,007,000 
In 1889.. ..... .....|178,930,000| 28,107,000| 207,037,000 152,012,000, 15,791,4.00| 167,804,000 
In 1888.,... ........'140,758,000 | 19,497,000, 160,255,000|125,864,000, 11,388,000/137,252,00€ 
In 1887...............| 96,77:',000} 14,439,000! 111,209,000} 84,161,060) 9,507,900! 93,668,000 
In 1886..............| 93,946,000) 7,927,00) 101,873,000} 70,342,000) 17,134,000) 87,476,009 
In 1885. ..........6. 55,558,000 22,414,000) 77,972,000! 62,824,000! 15,051,000) 77,875,000 
In 1884..............., 91,520,00 | 17,511,000, 109,031,0 74,255,000) 16,348,001 | 90,603,000 
In 1883............. | 69,650,000 17,5,00,00u) $1,150,000} 63,600,000, 13,300,000) 76,900,000 
In 1882.0... ......! 95,300,000) 50,250,000 145,550,000) 62,150,000 32,600,000| 94,650,000 


Currency questions were well to the fore last year. 
Towards the end of February Mr Goschen, in a 
speech at Leeds, called attention to the insufficiency 
of the cash reserves held by our banks and intimated 
that he had a scheme of currency reform which he 
intended to proceed with as soon as possible. His 
exposition of the dangers arising from the smallness 
of the cash basis upon which our huge fabric of bank- 
ing credit has been reared deeply impressed the public 
mind, and in deference to the feeling aroused the 
joint-stock banks took measures to strengthen their 
position, and agreed to the publication of monthly or 
quarterly accounts, so that people might see how they 
habitually stood. The result of that publicity has been 
very beneficial, and has led the joint-stock banks as a 
whole to increase considerably their balance at the Bank 
of England. What has been done in this direction may 
be gathered from the following statement :— 


























Se TT ena —— _ —EE a? 
| End December, 1891. Ena December, 1890. 
j Propor- id's } Sonar 
sana i tion of |; -.1.:4;,; ash in tion 
| Liabilities con aa Se to Lia tie® Hand and|Cash to 
ito Public.|")) Bank, | Lia- |* Public. gt Bank. | {ia- 
bilities. | bilities. 
———e aimee li aca dieeten  iai | i ia aie aeiaielinen 
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London ard West, 27,125,600} 4,407,700, 16's 26,958,600 3,984,200, 14°8 
MN Se ecctetedgven fa 2,532,200! 5 
London Joint-Stock’ 12.804" 800 | 1:310,100| 10:2 | 14155,100' 1,165,700) 
City once «| 8.979.300, 1,090,600 116 | 9,677,500} 783 300) 
Lon. and S,-Western 5,393 100) 882 200! 16°3 
don and County 37,492,000, 800; 129 i 
ihe 4 





™perial | 4.214.100 beet 93 | 000) 
Alhance.. 2 7. .""""| 51243100, 659,100, 126 — 5,403,300) 594,300) 10: 
Consolidated 1...) | 3,659,400, 909,800] 139 5,799,800, 621,500 163 


"120,659,700 16,597,000 13-7 _ 125,258,300, 16,088 300'_ 129 





In all probability, too, had Mr Goschen, while public 


Opinion was warm on the subject, proceeded with his 
romised measure of reform, he might have effected some 
her improvements. Mainly, however, through Par- 
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amount of issue, and £50,000,000 to be made one-fifth 
against securities, and four-fifths against gold, while for 
all notes in excess of £50,000,000 gold was to be held. He 
proposed also that as a substitute for the extra-legal 
method of meeting crises by a suspension of the Bank 
Act, the Bank should be empowered, as soon as its stock 
of gold should reach £30,000,000, to increase its fiduciary 
issue In time of extreme pressure, on condition that it 
charged a high rate for its advances, and paid over to 
the State all save a small portion of the profits earned 
upon the excess issues. The chief defect of this scheme 
is, that although it might largely increase the stock 
of gold in the Issue Department, it would not add a 
| single penny to the reserve in the Banking Department, 
which is the main object to be aimed at. It is 
| hardly necessary, however, to criticise the scheme, 
since, owing to the antagonism of bankers and the 
obstructive attitude of the Gladstonian party, there is no 
probability of its passing through Parliament. The only 
legislation that there is any chance of carrying through is 
a tentative measure, merely authorising the Bank to issue 
£1 notes on the same conditions as it now issues notes of 
alarger denomination, and to confer upon it power to 
increase its fiduciary issues in the manner proposed by Mr 
Goschen, but without any restriction as to the amount of 
gold it must hold before it can begin to exercise that 
power. That would leave many currency questions un- 
settled, and would also leave undetermined the question 
as to how the banks are to be induced or compelled to 
keep adequate cash reserves. It would, however, pave 
the for way future reforms, and would impart to our 
monetary system an amount of elasticity in which it 
is now very greatly lacking. 
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The course of the money market in 1891 was a more 
than usually chequered one. At the beginning of 
January the Bank rate stood at 5 per cent., but owing 
to the weakness following upon the strain of the Baring 
crisis the market was easy, and within a month the 
Bank rate was reduced first to 4 per cent., then to 34 
per cent., and ultimately to 3 per cent., at which it 
stood till almost the middle of April. Throughout 
nearly the whole of this period, however, gold had been 
flowing out of the Bank, and in order to check the 
drain, the rate was raised to 34 per cent. This not 
proving sufficiently effective, and there being the pro- 
spect of further large withdrawals, another advance 
to 4 per cent. was made on May 6, followed a week later 
by a movement to 5 per cent. This raised the value of 
money here so decidedly above its level on the Continent 
and in the United States that gold poured in upon us, and 
that all the more quickly, because the Bank had simul- 
taneously advanced its buying price for the metal. The open 
market, therefore, rapidly gave way, and after fruitlessly 
attempting to stem this movement, the Bank toward the 
end of June lowered its rate to 4 per cent., then a 
fortnight later to 3 per cent., and finally, after another 
interval of two weeks, to 24 per cent. No sooner, 
however, had this point been reached than gold began 
again to flow away in considerable os the absorp- 
tion being mainly by Germany and Holland. Towards 
the end of September this had gone so far that the Bank 
had to raise its rate to 3 per cent. Early in November 
a further advance to 4 per cent. took place, but in the 
second week in December this step was fartially 
retraced, and the rate lowered to 3} per cent., at which 
it remained till the close of the year. Throughout the 
whole year the determining factors in fixing the Bank rate 
were the international movements of bullion, of which 
the most conspicuous were the large influx from the 
United States during the earlier months, and the 
subsequent steady demand on continental account, 
artly in connection with the accumulation of gold by 
the Austro-Hungarian Government, pees to a 
resumption of specie payments. The home mand 
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for money was uniformly quiet, and gave rise to 
no preoccupations. But a struggle for gold continued 
from January to December, the Bank being compelled 
every now and again to make a strong effort to attract 
supplies, but, finding it impossible to retain them, 
because no sooner did it build up its reserves than the 
market rates fell away, and a fresh efflux began. The 
inability of the Bank to control the market has thus been 
made more marked than ever, and has been the cause of 
more frequent changes in the Bank rate than in any 
previous year since 1875. The following is our usual 
ten years’ record of rates :— 
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Highest Bnk rate, 5 1 «& 5 | 8 5 5 | 6 6 
Lowest Bnk rate, 24 | 3 2 2 2 {| 2 | 2 |] 8 3 
Avg. Bank rate 3/5/11) 4/10/4 3/14/10, 3/6/3 | 3/6/0 3/0/4 2/16/9, 2/19/2 3/11/6 4/2/38 
Avg. market rate | } | 
best 3 mths bills, 2/10/0 3/13/11 2/15/6 2/7/0, 2/7/3 | 2/1/0 2/0/9 | 2/8/1 | 3/0/8 3/7/83 
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EvcrorEAN Rates of Discount % PER ANNUM, 1891. 


| Beginning of Months of 1891. 
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Upon the movements in the silver market during the 
year Messrs Pixley and Abell report as follows :— 
‘The price of silver was very steady at the commence- 
ment of the year at about 48d, and continued so until 
the end of the month, when advices from New York 
seemed to point to the improbability of further legisla- 
tion. Continued American sales then ensued, causing 
decline. Indian and continental inquiries sufficed to 
absorb supplies, but the quotation slowly fell back to 
43id. By June nearly all Indian inquiry had ceased, but 
important special orders for the Continent coming on a 
somewhat scantily supplied market quite prevented any 
fall,and by July, dealings had taken place at over 46d, 
From this point, until practically the end of the year, 
there was steady decline. Both Spain and Japan were 
important buyers, but usually at declining rates. The 
large amounts sent to India early in the year had caused 
over-supply, and it was not until November that bazaar 
requirements saw a resumption of shipments, but these 


lasted a rather short time as regards Bombay, and Cal- 
cutta then became the chief importer. At the end of last 

ear stocks of silver in New York were very large, and 

uring the past twelve months most of the visible supply 
has been absorbed. This being the case, and seeing that 
the United States Treasury have been steady purchasers 
of 4,500,000 ozs per month for more than a year, it 
seems curious that silver, in so good a position statistic- 
ally, should not be higher, and we believe we are right 
in attributing the flattening influence to the greatly 
increased amount of silver lead arriving here from 
Australia and elsewhere. The same reason will account 
for the remarkable excess of silver exports over imports 


during 1891, no notice having been taken of the silver 

























arriving inthis way.” With reference to our imports of 

silver-bearing ores here referred to, the Economist has 

published the following statement for the four years end- 

ing 1890 :— 

Imvorts of Sirver Ore or Ore of which the Greater Part in 
VALUE is SILVER. 


From Foreign From British 


Countries. Possessions. Total. 
£ £ 
BD a tsce 1207000. ...... 1,346,000 ...... 2,637,000 
1 eee BOGLO00 ...0... L,168:000 _....<: 2,229,000 
BOBS |. .ccconee 809,000 ...... 687,000 ...... 1,496,000 
| y 750,000 ...... 628,000 ...... 1,378,000 
3,011,000 ........ 3,829,000 ...... 7,740,000 


For 1891 the value of silver imported in this form was 
probably between 23 and 3 millions. It is very doubtful, 
however, whether these imports have really had the 
flattening influence upon the market which Messrs Pixley 
and Abell attribute to them. The main factor in forcing 
down the price of the metal has, in our opinion, been the 
unwise attempt of the United States to create an artificial 
market for it, by compelling the Treasury to purchase 
4,500,000 ounces a month. It is quite evident that this 
policy is leading to serious financial difficulties. The 
Treasury cannot go on indefinitely inflating the currency 
with millions of notes issued against its purchases of silver 
without driving gold out of the country. Gold is the only 
portion of thecurrency which has avalue abroad equal toits 


value at home, and it is the portion, therefore, that will 


inevitably be displaced if the Treasury continues pouring 


out new masses of paper money. But if gold is driven 
out, the Treasury will be unable to maintain the parity 
between gold and silver, and the whole mass of the silver 
currency will become debased. Seeing that it is to this 
that things are tending, and believing that sooner or later 
the Treasury will be compelled to suspend its purchase 
of silver, all bolders of the metal have been anxious to 
get rid of their stocks, and it is to this pressure to sell 
upon a sensitive and demoralised market that the heavy 
fall in the price of the metal during the past year is mainly 
due. How prices fluctuated during the year will be 


seen from the subjoined table :— 


Montuty Friucrvations in Price of Bar SILVER. 


| 1891. | 1890. | 1889. 1sss, | 1887. 














d dja did d|d dja 4 
ee Ee 483 462 447 444 422, 429 44% 44) 47h 463 
IIIT cissvosenisSavdsanseadeioe 463 445 [449 «4314423 424 [445 43847 | 46 
RIED cinssrimemsensseppestsceseniet 45% 449 [445 43 423 42) [4330 43 46 44 
eee ee 45 «432 48 435 42 & 4201424 424 144% 43h 
BNE ois Sd iscenhohestasheldeabilele 452 444 474 46 (42) 4145/42 418 [438 43H 
SE a ae 46° 444 49 «= 464 [425% «42 [42h 42 [44h 43R 





WEY Sateccicztcstececsvesnkens A 


) 50 473/42 42 424 42 [444 43 
RI Rae ed ee 464 454% 


644 502 '42?, 42} 42 41% \453 44 
September... 45pe 443 [548 50 4245 423 1444 422/45 44) 











October ........ fainted 45. 44ynl51h 488 43h 428 498 42h [409 4318 
BOVOURIIOE, o..eicesseesessoSecosie 4475 434 \43% 45 44) 434 434 429 [438 43 
TONNE os ceccessssccnens 444 435 49h 47E 448 439 42] 42 45) 43 i 
Yearly averaye.............. ... 4 | 47i5 | 428 423 445 
Highest price o.0.0...0........ 484 548 448 “4% | 7 
SUE NB ovises écicisurccas | 43h 43; 5 418 41g | 43 





As the crisis of 1890 was of a financial rather than of 
a commercial character, its effect was naturally felt 
during the past year far more in the financial than in the 
commercial world. The Stock Exchange felt it keenly. 
Overshadowing all the influences which arose during the 
year to affect business, either favourably or adversely, 
was the fact that the market had been prostrated in the 
autuimn of 1890 by a blow which had shaken public con- 
fidence, and left a large weight of securities ready to be 
unloaded upon the market whenever anything like an 
opportunity for liquidation should present itself. The 
mere knowledge that such was the position was calculated 
to prevent the restoration of confidence and to postpone 
the opportunity of realisation without very severe loss. 
At all events, recovery from such events as the collapse 
of Argentine credit and of the Barings at least takes 


The depressing influence was practically never once shaken 
off. Greatly restricted business, as is evidenced by the fact 
that the bank clearings on Stock Exchange pay-days 
barely reached three-quarters of the amount they attained 


time, and the year 1891 did not suffice to bring it about.. 
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jn 1890, was the feature of the year, and except in the 


American Railroad department, quotations at the end of 
the year were very considerably lower than at the begin- 
ning, the extent of the fall being shown, as usual, in the 
Appendix. The very” highest class of securities, British 
Funds, did not suffer greatly, for the reason that the cir- 
cumstances of the year were such, as may easily be 
imagined, as to guide capital into only the safest of inve’t- 
ments, at the expense of the more speculative securities. 
But we have not to look very far down the list before dis- 
covering the effect of the year’s caution, for in Colonial 
loans there is a general decline, brought about principally 
by the refusal of investors to take up the new issues 
offered by the principal Australian colonies, who one after 
another received rebuffs by the failure of their loans, 
which rendered the year one of the most unfavourable 
in the annals of Colonial finance. In the English 
Railway department practically the only exceptions to the 
general decline which took place was in the case of the 
Metropolitan underground lines, and in Midland, these 
railways having done comparatively well during the 
year. The other lines, generally speaking, although 
maintaining their traffic receipts, were unable to contend 
as successfully against increased expenses, arising princi- 
pally from augmented wages bills. The Scotch lines, 
on the whole, found more favour in the eyes of the Stock 
Exchange in 1891 than they did in the previous year, an 
important factor in bringing about the change being the 
cessation of Parliamentary warfare, and the arrangement 
of the terms of a very comprehensive working agreement. 
But the weakest spot in the Stock Exchange business of 
the year was undoubtedly to be found in the Foreign de- 
partment. Many of the European Government securities 
receded markedly. Portuguese led the way, and the 
country is now taking steps to formulate some arrange- 
ment with her creditors. Italy, towards the close of the 
year, made a promise of drastic retrenchment, but 
not before it had become absolutely necessary; whilst 
Greece and Spain both lapsed into serious financial 
difficulties, and Russia, after launching a huge loan 
in Paris, had to ignominiously recall part of it to relieve 
the financiers there of a burden much too heavy for them 
to bear. But the course of European financial affairs, 
dark asthe picture was, compared favourably with those 
of South America. The position in Argentina, in spite 
of all efforts to bring about an improvement, has become 
during the year not better, but worse, and the fall in the 
Securities which took place in the latter part of 1890, 
after the revolution and the Baring collapse, was eclipsed 
by the still heavier decline which continued throughout 
the whole of 1891. Uruguayan securities naturally fell, 
inface of the unreasonable agreement which was rushed 
through for the reduction of the interest on the debt. 
Chili was engaged in civil war during the greater part of 
the year, and the vagaries of the Brazilian Government 
brought about the deposition of the President after an 
uprising which at one time threatened to have serious 
results. Fortunately, the investments of the northern 
half of the American Continent, in which our Stock 
Exchange is principally interested, were not sub- 
jected to such disastrous influences as those of the 
southern. American, and with them Canadian, rails all 
tose considerably during the year, the main reason being 
the bountiful wheat crop, which contrasted strangely 
with the poor results of the European harvest. Amongst 
miscellaneous Stock Exchange securities, however, we 
find depression. Bank shares gave way, for the 
year was unfavourable for banking business in many 
respects ; Breweries were adversely affected by the famous 
Sharp v. Wakefield decision, and the financing Trust 
companies’ stocks declined very heavily, owing to the 

ittedly serious depreciation in the securities they 
hold. In the Mining market prices gave way through 
sheer dulness, in spite of great improvement shown 


| month by month in the gross output of gold in the Randt 


district, and in spite of another attempt to | 


the corer market, which caused a temporary advance 
not only in the price of the shares, put in the price of the 


metal also. Thus, in almost all directions depression 
Taatacterised the business of the Stock Exchange in 





average was higher than that of 18 
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I.—THE CORN AND CATTLE TRADE. 
THE CORN TRADE. 


Whatever the financial results of the past year may be, 
writes the Economist, as far as farmers are concerned they will 
always remember it as one of the most unseasonable, worrying, 
and expensive of years. 

In spite of the severity of the winter, wheat came up well, 
after lying in the ground from the time of sowing till the 
middle of February, except where it was sown early, which was 
not the case with the bulk of the crop. The exceptional dryness 
of the soil apparently rendered the unusually severe ard pro- 
longed frost harmless to sprouted seed and-young plants. Then 
February was a very dry and comparatively mild month, so 
that a good deal of spring corn was sown early, while at intervals 
during March and April it was possible to get the rest of it in, 
Consequently, at the end of June crops were in excellent 
condition, although extremely backward. But July proved 
very wet and cold, injuring the hay crop, then for the most 
part cut, and preventing the corn from maturing, besides lay- 
ing the heaviest crops; while in August, when harvest was 
general in the early districts, rain fell so frequently that work 
was seriously impeded, and the little corn that was carted was 
stacked in damp condition, some being sprouted, and nearly all 
more or less stained. Nearly a fortnight of brilliant weather 
in the first part of September enabled the early harvesters to 
secure their damaged crops in dry condition. But this was the 
only favourable harvesting period, and the work was carried on 
at great expense, by fits and starts, until a very tardy clearance 
of the fields was effected. An extraordinary quantity of grain 
was lost through the prevalence of blustering winds in August, 
and this alone was expected to bring the yield below the early 
estimates. In spite of all adverse circumstances, however, the 
preliminary agricultural produce statistics represent the wheat 
crop in Great Britain as an exceptionally good one, as far as bulk 
is concerned, barley as slightly over the ordinary average, and 
oats as only about a quarter of a bushel below. In the following 
table we compare the estimated yield per acre for Great Britain 
in 1891 with that of 1890, with the ordinary average and with 
the average of the eight official estimates issued since the 
returns were first collected :— 


Wheat. Barley. Oats, 

Bushels, Bushels. Bushels, 
BEET Seeheccasensxissereueeence “REE seven 3414 estaes 38°77 
EE ee eee 35°02 vests 4i40 
Ordinary average.............. 28°80 wee SUGE . wre 30°04 
8 YOALO’ AVETAE..........00000 00s SPOR sein B3°S1 was eee 37°05 


Wheat comes out at about half a bushel more than in 1890, 
2} bushels above the ordinary average, and 1} above the eight 
years’ average ; barley, at more than three-quarters of a bushel 
below the crop of 1890, a fraction above the ordinary average, 
and more than three-quarters of a bushel above the eight years’ 
average ; oats, at 2°63 busheis below the crop of 1890, a quarter 
of a bushel below the ordinary average, and more than three- 
quarters of a bushel above the eight years’ average. 

Turning to prices, we tind that there is a good deal to cheer 
the farmer, especially in relation to wheat, although his hope of 
a great rise in the value of that grain has not been realised at 
present. Beginning at 32s 7d a quarter, the weekly average 
rose to 41s 4d in the second week of May, and, after a reaction, 
was over 40s part of June, but lower in July and in the first 
half of August. The highest weekly average of the year, 41s8d, 
was reached in the first week of September, while in October 
there was a fall to 34s 4d. The expectation of the Russian 
ukase, prohibiting the export of wheat, caused a brisk advance, 
until the price stood at 39s in the last week of November ; but 
when the expected prohibition had actually been issued it was 
found that wheat had been hurried out of the country at so 
rapid a pace that no effect was produced, unless it was that of 
checking what would have been a heavy —_ From America 
and India our imports had been so great that stocks in this 
country had accumulated considerably, and prices dropped in 
December, until the last weekly average stood at 36s 6d. Barley 
fluctuated but little in value during the year, the weekly 
averages having begun at 28s 5d, and finished at 29s 4d. Oats, 
on the other hand, began at 17s 7d, and finished at 20s 9d, 
having been up to 22s 44 in November... For the whole year the 
averages stand as follows, compared with those of eight 
preceding years :— : 4 





a Rew © Srerteong 
BA revere senerehntnn wromnewne? GEES ret Gagne ae 
> ah ite . eee 30 ,... 17 9 
1838 ... 3116 ...... 27 16 9 
1887 .. Fee, a gees 16 3 
1880... 31 0 96 2: ndeate 19 0 
ca re eles viccaw'ce ae” eee 40 1 2 7 
SiR, ccihstabdithonressssseerseote GLE ms 30 8 ce 2 8 
1883 ...........- en ee eee 21 & 


We go back to 1883 to find a a ea te aoe 


it last year, but lower in each of the four years 
ren york * whils ie were higher for 1891 than for any year , 
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since 1885. Supposing that the crops of 1891 are sold at the 
average prices of that year—and there is reason to expect that 
a good portion of them will realise more money —the returns 
of British corn-growers will be greater than they have been 
for some years past. 

The following is a summary of the tables as to the acreage 
and produce of the cereal crops of Great Britain issued by the 
Board of Agricul ture :-— 




















WHEAT. 
oe waar papa ie A ae ers 
Estimated Total | ee | Average Yie 
Produce. | Acreage. per Acre. 
4801. 1890, 1891. 1800. | L801__:1880, 
ha Bushels. | Bushels. Acres. Acres. Bushels. Bushels. 
BINS cceinvesssesensnscten 68,694,456, 69,442,417 2,192,393 2,255,694 31°33 30°79 
Wale............s0.sseeee0e-) 1,461,740! 1,712,541; 61,590 68,669 2373 | 2494 
Scotland ...... seeosess, 1,971,067) 2,199,526 53,294 61,973 36°98 35°49 
Great Britain .............../ 72,127,263) 73,854,434 2,307,277 2,386,336 31°26 30°74 
BARLEY. 
% : 
: Estimated 
Estimated Total i Acreage. | Average Yield 
Produce | 
F per Acre, 
1891. { 1890. 1891. | 1890. | 1891. | 1890, 
ee SS ee | ~ misinainied 0 ee — 
Bushels. | Bushels. Acres. Acres. Bushels. Bushels. 
England ...... aaa 60,900,824! 62,250,366 1,772,432 1,775,606, 24°36 35°06 
Wales............0000605 eee.) 3,438,620) 8,621,793. 117,101; 119,730, 29°36 | 3024 
Ree 7,789,651 8,061,642 223,265 215,792 34°89 3736 
Great Britain ... 72,129,095. 73,933,801 2,112,798 2,111,178 34:14 35°02 
Oats. 
adie Estimated 
ee | Acreage. Averege Yield 
roduce. per Acre. 
: 1891. | 1890. 1891. 1590. 1891. 1890, 


ee eee 








Bushels. | Bushels. | Acres. 





Acres. Bushels. Bushe's. 


IN, ice .... 69,786,175| 72,104,034 1,672,835]1,648,153 41 72 43°75 
IEE iis C514 cic ned eeeensntes 7,698,529) 8,116,344) 234055] 941,199) 32°89 33°65 
Scotland 34,901,557! 39,967,668 992,23211,013,646 35.17 39°43 
Great Britain ............. 112,386,261'120,188,046 2,99, 129 2,902,998 38°77 41°40 


The total supply of home and foreign breadstuffs during 1891 
and previous years are estimated by 7’e Miller as follows :— 


English Foreign Foreign 
Wheat. Wheat. Flour, Total. 
(re. Qrs. Qrs. Qrs. 
1891.. 2 045,662 15,286,874 5,012,640 28,346,176 
eee 9,072,886 13,956,021 4,821,523 27,540,470 
ee 5,915,423 13,567,980 4,509,569 26,992,972 
T&RS.. eeeee 01 80,845 13,323,122 6,083,262 24,587,232 
1887.. 7,361,258 ... 12,840,915 5,429,334 


. ve 5,631,507 
We take also from The Miller the following statement of the 


average prices of wheat each month during the past four years : 














1891. 1890, 188y. 18388. 

Per Qr. Per Qr. Per Qr. Per Qr. 
s d sd sd sd 

PONIAG varscccscress: wip Be OD mcm BO t DO Eesti 30 11 
ESOS, Lee. by RT | a eee 30 3 
eee 6 ee awh Mo ee ee 30 5 
OO ee ere ae ere OD ovens BD ccens 30 4 
ET Aca Sovkiaisinad abpeenemetsses: SENT. wérand a Be DB assens 31 6 
ND avnkenskasvexeetevenssctents RK wis cs Ee eens: EERE Seca 31 6 
PI cc secnedgrvecinb vee Oe: canes Se ae were roe 32 2 
PONE Acincensusernssesconien ee: amete ie ee ee een 35 6 
SRO, ie Te 32 10 od ae 35 10 
October ..... 35 0 30 9 ee es 31 7 
November .. ‘ | 32 4 Oe iS. ess 31 11 
oo ree: ae _ pe sane Pe nase 30 11 
PRU init A 8 sion 31 10 29 10 31 11 


The Gazette statement, covering the past five years, is :— 

















| Quantities Sold. Average Price. 
Year. ——————§—————JL OS LS | A 2 Sw 

Wheat. Barley. Oate. | Wheat. | Barley. Oats. 
| Qrs. Qre. Qe. | o# d | sd s d 
1891.........] 3,958,743 | 3,255,518 | 561,718 | 37 0 | & 2 20 0 
1s00.........] 3,439,699 3,527,901 699,033 | 8111 | 28 58 aS 
RO csnicaes 2,945,408 | 3,329,S14 415,783 | 229 9 25 10 17 9 
ISS8.....0..( 2,427,861 | 1,911,835 255,726 | ati | 2710 a) 
3687........ | 2.495.124 | 2,589,667 309.478 | 32 6) 2 4 16 3 


The following table, from the Trade and Navigation Returns, 
shows the amount and sources of our imports ot wheat, &c., iu 
each of the past three years :— 











1891. 1£90. 1859. 

Wheat from Cwts. Cwta, Cwts. 
TIN 5 cia Seauienpehatnetianl 14,652,905 ...... 19,389,025 ...... 21 321,628 
GOTTMORY 000 000000 s0ccsscescee 714,460 ...... 1,100.846 ..... 2,588,629 
France ..... 126,004 ...... I dries 126,440 
Turkey co OE © ovens 900,258 .... 667,372 
Roumania .. oc | ES © sien 4,653,735 2,862,487 
EQ YPt ....0..0cescerenseercees ~ 936,687 .. 425,455 ...... 325,150 

United States : 

On the Atlantic .......... 17,496,890 ...... 6,427,253 ...... 6,044,960 
On the Pacific ........... - 6,006,065 ..... 10,773,810 ...... 11,971,290 
| ae apisvcescts ETO: ecnsie 24,000 ...... 572,953 
British East India .......... 18,005,785 ...... 9,111,682 ..... 9,21%332 
I cencesnasmricscese’ RTE wie, RRBTIEB cue 1,406,060 
British North America... 3,178,840 ...... 1,128,349 ..... 1,168,320 
Other countries ............ 2,804,547 ...... 3,481,684 ...... 1,379,650 
Total wheat ......... 66,312,962 ..... 60,474,180 ...... 58,602,271 

Wheat meal and flour from— ; - 
IIIT scavesnssccccicnchacs 364,476... .. 894,838 ....... 1,155,189 
44,007 ...... BOR FEB . ccvsse 90,613 
1,217,983 ...... 1,869887 ..... 1,838,115 
13,708,(35_....... 12,025,800 ...... 10,067,827 
1,029,247 ...... 933,422 ...... 1,168,892 
364,215 ...... 446,626 ...... 878,565 








Total flour ..... 16,728,003 ...... 15,773,896 ...... 14,600,201 








a oceeaateemeatl 
———— 








[Feb. 20. 


1891. 1890, 1889. 

Cwts. Cwts. Cwts. 
NIT cap siento 17,465,698... 16,677,988 ...... 17,415,943 
cada tl ciate 16,600,394 ...... 12,727,186 ...... 15,999,060 
Peas Sento 2,419,381 ...... 1,842,488 ...... 1,688,512 
A ee SOIEMES. x. os 3.544918 ...... 3 585,473 
Indian corn or maize . 26,825,625 ...... 48,437.834 ...... 86,203,069 
Indian corn meal ............ $8,700 ...... 57,145 24,066 


THE CATTLE TRADE. 

When 1891 began, in the midst of one of the longest and 
severest of winters, they were just realising the unpleasant fact 
that their outstanding crops of turnips were ruined by 
frost, and that they had before them the poor alternative of 
getting rid of some of their live stock at a sacrifice—as no 
one wanted any—or of feeding the animals to a great extent 
upon purchased food, with every probability of loss. Those 
who kept on all their stock, in the hope of an early spring, 
which was encouraged when February proved mild and dry, 
were sadly disappointed, March being a month of frost, snow, 
and “ blizzards,” while April and one half of May were winterly 
in temperature. In the second half of June, feeding and corn 
crops for the first time grew rapidly, and stock-keepers’ 
troubles were at an end, as far as forage was concerned, 
although lambs had been in many cases so stunted by the lack 
of succulent food in their early days that they never fully re- 
covered. But the grasses and other feeding crops, owing to 
the wetness of the summer, were less nutritious than usual, so 
that grazing animals did not lay on flesh rapidiy. 

Partly through the great increases in our herds and flocks 
which have taken place during the last two years, and partly 
through the losses incurred in fattening stock during recent 
seasons, and especially last winter, lean cattle and sheep fell 
greatly in value last summer. Prices had been too high to afford 
graziers achance of profit, and it was time that there should bea 
change; only, in the case of sheep, especially, the fall was 
made much greater than it otherwise would have been by a 
a heavy drop in the price of mutton. In the next table we give 
the lowest and highest quotations of the London fat stock 
market for the first week of each month of 1891 and 1890 :— 
Prices of Fat Catr.r, SHEEP, and Pics on First Monpay of each 

Month, per 8 Iba sinking the offal. 


Cattle. Sheep. 
































Pigs. 
1891. 1890. 1891. 1890. 1891. ( 1890, 

sd sds dsdsd s dis d sds d sdsd sd 
Jan. ...2 4to5 02 4to4104 StoG Of 4to6 82 6to3 428 to46 
Feb. ...2 4 4102 4 5 O48 4 6114 6 6102 6 3 624 42 
March...'2 6 4 82 4 5 04 4 510410 7 272 8 38 824 €2 
April ...j210 4 S92 4 410% 2 5 lit 10 7 0219 31024 42 
May... |2 1c 42 4 4103 6 &§ Gt 2 6 OS 6 38 824 48 
Jure..210 4112 4 4 83 8 5104 2 6626 3.826 44 
July ...2 10 5 42 4 4 83 6 6046 6 22 4 3 626 40 
August 2 19 § 22 4 €103 6 6104 6 6 2 4 3 626 40 
Sept. ...12210 6 22 4 493 6 Silt 8 6 22 8 4224 42 
Oct. ..210 4102 4 4113 4 54 8 6328 4 424 40 
Nov.....210 5 0/8 4 4118 6 5104 8 612 8 4 024 388 
Dec. 2 32 4102 4 5 03 6 5104 8 6 22 6 3 4126 3 6 


The most remarkable feature of this table is the improve- 
ment which it shows in the prices of inferior cattle and pigs, 
as compared with those of 1890. Jf we take the prices for 
prime cattle, we find six higher and six lower in 1891 than in 
1890 ; but those of inferior cattle were higher in 1891 in ten 
instances and equal in the other two. In the case of pigs, the 
top prices of 1891 are below those of 1890 in nine instances, 
equal in one, and above in two ; wheceas the lowest prices are 
higher for 1591 in seven instances, equal in two, and below in 
only three. It is quite different with sheep, of which the 
inferior qualities have fallen in value €ven more than the best, 
except for the first week of January. In all other instances 
top and bottom prices alike for 1891 are much lower than for 
1890. The probable explanation is that, oving to the great 
decrease in imports of cattle and pigs, the markets were less 
glutted with inferior animals in 1891 than in 1890; while the 
great increase in imports of frozea mutton kept the values of 
inferior sheep ~ery low. On the whole, the valu s of fat cattle 
were a little higher in 1891 than in 1890, while those of sheep 
fell heavily, and top prices for pigs were much reduced during 
the first eight months of the year. 


OrFictaL Returns of Live Stock in GREAT BRITAIN. 









































Live Stock. 1801. | 1890, 1389. | 1838. | 1887. 
oe iC i SC _-- | eo me ee Oe ee ee —— > 
Cattle — , { | | oe 
ih ean ctl 4,870,215 | 4,627,641 4,352,657) 4,352,826 | 4,623,715 
a. eee 759,309 | 705,115 666,101} 666,259 697,237 
Scotland 228,297 | 1,185,876 1,120,797; 1,110,290 | 1,120,316 
GChoent Britaten ...5066. .s0sc..00. 6.852,821 | 6,508,632 6,139,555, 6,129,375 6,441,268 
Sheep — w | | 
England 2.0... 5 .c..ccc.esseeeee] 17,874,722 |16,841,2°8 |15,339,882| 15,788,794 | 16,452,508 
Wales ooo... cecceccssesseeeeeseesees| 3,233,996 | 8,069,710 | 9,840,689) 2,737,788 | 2,740,359 
Srotland ..........0..cseeceseeseee] 7,423,900) | 7,361,461 | 6,951,449) 6,730,567 | 6,765,901 
Great Britain ...............00. 28,732,558 |27,272,459 |25,632,020 25,257,149 |25,958,768 
Pigs*— : 
England .. ..........s0s00000+0-00| 2,461,185 | 2,355,760 | 2,119,385] 2,018,420 | 1,940,507 
Wales ...... ..| 270,082 | 258,175 | 240,741) 281,365 | 223,170 
RN Me oe | 157,506 | 159,674 | 151,677) 154,559 | 135,646 
Great Britain .. 2 ale 2,888,773 | 2,773,609 | 2,510,303) 2,404,344 | 2,209,323 






ve of those kept in towns aud by cottagers witn less than one-quarter 
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Ireland. 1891. | 1890. | 1889. | 1888. | 1887. | 1886. | 1885. | 1884. 
— ee ee ' 
No. | No. | No. No. | No. | No. | No. | No. 
Cattle -| 4,449,) 4,241,) 4,094, 4,099,! 4,157,] 4,184 4,228, 4,112 
SN a enedssbceasth bes ventenens 4,724,| 4,324,| 3,789, 3,627,| 3,378,] 3,368,| 3477, 3.243, 
FID o00..00s0ser nee snseeerersoser © --|_1,368,] 1,570,| 1,381, 1,398,) 1,408.} 1,263.| 1,269, 1,306, 
Meat of all Kinds Imporrep into the Untrep Kinepom. 
Quantities. Values. 
Particulars. a ———_—_—____. 

1891. | 1890. ; 1889. | 1891. 1890. 1889. 

Animals, living :— £ £ £ 
Oxen and bulls ...... No.| 440,503) 536,518 441,811) 8,093,046. 0,682,788 8,133,468 
I i ak ccs tiene » | 25,314) 49,146 60,366) 336,097, 595,178! 732,385 
Ns ces »» | 41,590) 56,929, 53,044 152,431 227,591 208,454 
Sheep and lambs xy | 344,504) 358,458) 678,058, 663,015 696,312) 1,195,407 
easiness » | 542) 4,036) 25,324 = 1,809 14,474)” 95/373 
TORRE caus mS | oe] ees nc 9,246,398 11,216,333 10,360,087 
Beef, salted............... ewts| 247,759) 274,726) 264,542) 356,022 381,724! ‘371,580 
SI cseciansnaspasien yy 1,920,511 1,354,593/1,379,511 4,038,487) 3,923,015) 3,015,180 

Meat (unenumerated) :— | | ; 
Salted or fresh......... ,. | 118,357! 103,881) 90,982) 255,898 227,572, 197,017 
PRBBOR VOR... ...0cc0sc000 yy |. 776,261! 734,811) 642,857) 1,888,067 1,946,195) 1,632,333 
Mutton, fresh ............ ,, 1,662,994) 1,656,419 1,226,669 3,282,001 5,447,776, 2'578,621 
secs les cra rc , |3,510,209'3,790,570'3,498,144 6,650,324) 6,978,061) 7,287,207 
Pork, salted........0.00... »» | 226,798) 254,857) 269,587 296,932 341,424 "300/265 
SIN. sev nin ece=inssaxen y» | 227,518 45,295 116,846 302,725 109,834! 286,139 
HAMS ..............csseseeeee 5 |1,204,803 1,209,446) 977,608 2,791,437 2,869,115! 2,501,484 





Total ...... ofan fom | 19,861,803 20,224,726 18,250,826 


FROZEN MEAT. 

A reference to the accompanying table of fluctuations in the 
values of frozen meat, &c., during the past six years will be 
found useful when studied in conjunction with the following 
comments upon the course of recent events in the frozen meat 
trade, its present position, and prospects 

MUTTON.—Supplies.—As was anticipated in our last year’s 
review, the importations from most sources have shown a further 
material expansion, as s+t forth in the following table, viz. :— 
































| New Falkland River Plate. 

‘Australia. Zealand. Islands. a Total:. 

| | London. |Liverpl., &c. 

| Carcases, | Carcases.| Carcases, Carcases. Carcases. | Carcases. 
1891......; 334,693 | 1,896,706 18,897 162,330 911,195 | 3 323,821 
1890....., 207,984 | 1,533,393 | 10,168 124,413 1,072,118 | 2,948,076 
1889......! 86,547 | 1,068,286 sea 167,936 842,000 | 2,164,769 
1888......| 112,214 | 939,231 | ee | 169,282 754,721 | 1,975,448 
1887......| 88,811! 766,417 | 45,552 | 242,908 398,963 | 1,542,646 
1886....... 63,980 655,888 | 30,000 | 331,245 103,454 | 1,187,547 
1885......) 95,51 492,269 | OL 1908571 - 777.891 

—_-_ SS a ees —_—_—-- — —— 

\ 1,242,669 7,894.2 1 104.617 | 1,514,668 4,082,451 14,838 676 


The outstanding feature in the past year’s trade was the 
endeavour made to secure a practical monopoly of the handling 
of New Zealand and Australian supplies. Commitments were 
made in the colonies on a scale beyond the actual requirements 
of the trade here, and the natural result was a congestion of 
stocks in London, which frequently compelled importers to 
make forced sales. The inevitable irregularities in values fol- 
lowed, the course of the market being repeatedly affected by 
influences more or less artificially produced. Towards the end 
of the year there was a perceptible falling off in supplies of 
Australian and River Plate mutton, which enabled consignees 
to secure a material advance in the value of these and kindred 
descriptions. Under the pressure of home and continental 
supplier, prime and fair average qualities continued to recede 
in value with very temporary and unimportant interruptions, 
the unusually heavy stocks of New Zealand mutton accentuating 
the downward tendency. At the close, stocks of all kinde are 
heavier in London than they were a year ago, while large 
quantities are now held in store in various parts of the country. 

here exists in the Australasian colonies and the River Plate 
the machinery necessary for a much larger volume of trade than 
18 indicated by the above figures. The approximate capacity of 
the various freezing works engaged in preparing frozen meats 
or exportation to this country and France (which imports about 
),000 carcases per annum from the River Plate) may now be 
estimated at 8,000,000 carcases annually, but, of course, they 
cannot be expected to work up to anything like their full capa- 
bilities. So far es New Zealand is concerned, a memorandum 
recently issued by Messrs A. S. Paterson and Co., of Dunedin 
and Wellington, gives the number of refrigerating works now 
iN operation in that colony as 17, with a freezing capacity of 
3,655,000 carcases per annum, while other four works are now 
being built, the yearly output of which may be about 500,000 
Both in New South Wales and in Queensland large 
Works are in course of erection, the capacity of which in beef 
and mutton, when added to the output of the existing works in 
Australia, may be estimated at the equivalent of over 1,500,000 
carcases of mutton annually. In the River Plate there is no 
immediate prospect of fresh freezing plant being erected, but it 
8 reported that the four existing establishments have by no 
means been working to their full capacity, which is understood 
to be about 2,500,000 carcases annually. Freezing opvrations 
in the Falkland Islands are conducted on board a small steamer, 
Which returns to this country at the close of each season. 


Le 
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ISTORY & REVIEW OF 1891. 9 
The general quality of shipments from Australia has been well 
maintained, and in some respects improved upon, and it is con- 
fidently anticipated that the care to be exercised at the new 
works shortly to be opened in Queensland will insure the ship- 
ment thence of nothing but prime carcases of the class grown in 
that colony. There has been a distinct improvement in the 
character of the sheep imported from the River Plate during the 
year 1891, as compared with the two preceding years. This is 
only what was expected in a favourable season, the steps 
taken prior to 1889 with a view to improving the breed of 
many of the largest flocks in the country having naturally re- 
sulted in an all-round advance in respect of ‘average weight 
per carcase and quality of mutton. In the case of the Falk- 
land Island sheep there has likewise been a favourable move- 
ment as compared with the quality of the importations in 1886-7, 
The carcases received in 1891 were better fleshed and the meat 
better flavoured than was generally expected would be the case. 
Those interested in this small trade anticipate a maintenance of 
this improvement during the ensuing season. 

As indicated in our last annual review, which was written 
before any practical steps had been taken to secure a reduction, 
shipowners have found it practicable to accept from New Zea- 
land a freight of 1d per lb for mutton, 14d per Ib for lamb, and 
gd per lb for beef—these rates covering risk of damage to the 
meat, up to the extent of the freight—thus justifying our 
advocacy of a mutton freight of 1d per lb, including insur- 
ance against ‘‘all risks.’ Almost simultaneously with the 
acceptance of these reduced rates from that colony, we suc- 
ceeded in securing for the Queensland Meat Export and Agency 
Company by direct treaty with a strong syndicate of London 
shipowners, a contract covering a period of five years for the 
shipment of 1,200 tons per month at the rate of ¢4d per lb for 
mutton and lamb, and jd per Ib for beef from Brisbane and, or, 
Townsville to London. River Plate freights being chiefly 
arranged by private charter, are not all equal as regards terms ; 
but in this trade, too, there has been sufticient competition 
amongst shipowners to establish a downward tendency in rates, 

BEEF.—Although not altogether a profitable year for 
shippers, from Australia and New Zealand, 1891, showed on 
average, a distinct improvement as compared with 1890. 
During the first three quarters of the past twelvemonths, when 
supplies were moderate, very satisfactory prices were realised 
for consignments of frozen beef, but the latter part of the year 
witnessed so great an increase in importations and so much 
rivalry amongst those engaged in the American chilled beef trade 
that prices were brought down toan altogether unremunerative 
level. The quality of both Australian and New Zealand beef 
was, an the whole, well maintained, but from the last-named 
colony there was sent a larger proportion of cow beef than has 
hitherto been exported, or than is desirable in the best iaterests 
of the trade. A noteworthy feature has been the close approx- 
imation in values of fore and hind quarters, the difference of 
late being frequently less than jd per lb. ‘The quality of the 
River Plate beef marketed left much to be desired, and it seems 
uncertain whether that branch of the trade will grow materially 
in view of the large supplies shortly forthcoming from 
(Jueensland. 

Although the value of frozen beef is still dominated by the 
prices accepted for chilled beef, there can be no doubt that 
the former is slowly, but surely, establishing for itself a distinct 
trade, and it seems not improbable that this tendency towards 
independence will gain additional strength if the quality of the 
fiozen article be carefully maintained, and — are sent 
forward with regularity throughout the course of the year. 

LAMBS.—\n our last review the rapid increase of importa- 
tions from New Zealand was commented upon, and attention 
was directed to the desirability of securing a more gradual 
augmentation of shipments. In 1890 the increase amounted to 
over 100 per cent. as compared with the figures for 1889. In 
1891 there was an increase of fully 30 per cent. over 1890. From 
information published by Messrs P. Cunningham and Co., 
Christchurch, it appears that for the years ending 30th June, 
there were exported from New Zealand—in 1889, 152,645 lambs ; 
in 1890, 260,204 lambs; and in 1891, 357,916 lambs. Last 
year’s quality showed some improvement upon that of the pre- 
ceding year, but a great many very poor, thin carcases were 
received, shipped without apparent regard to the rejuirements 
of this market. Comparatively low rates ruled throughout, 
supplies being, generally speaking, much in excess of the current 
demand.__W. Weddel and Co., London. 


Il.—-COFFEE, COCOA, SUGAR, RICE, TEA, &c. 
COFFEE. 


Scarcity and dearness have been the main characteristics of 
the coffee trade during 1891, and business has been greatly 
warped in consequence, The market has nearly always been 
more or less inadequately supplied with desirable clean-tasting 
qualities, and with buyers generally, whether dealers or 
exporters, constantly struggling to fulfil their orders with the 
best grades on offer, prices have been —— to the utmost 
limite of toleration or safety. Most of the world’s crops have 
been deficient of those in the previous year, and stocks in 
Europe, as noticed long before the opening of 1891, which 
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have been very much smaller than they were in 1890, are now 
the lightest ever known, being at the beginning of Jast month 
barely 40,000 tons, in contrast with 56,000 tons last year, 
78,400 tons in 1889, about 129,000 tons in 1887, and 192,000 
tons in December, 1885. In the midst of the prevailing dearth 
of supply the dealers and others have had to turn their atten- 
tion in all directions to the most suitable growths of coffee that 
have offered them a chance of completing their purchases, so 
that instead of invariably confining themselves to one particular 
sort, as was the case years ago, when there were plentiful 
arrivals from all quarters, both the wholesale dealers and the 
retailers have had to buy and utilise Central American coffees 
when they could not get plantation East India, and also be 
content with Santos when they could procure nothing better. 
It has so happened that the last named description hds served 
as an excellent substitute for several well-known kinds, when 
few or none of these have remained in stock, as its improved 
quality and condition have recommended it to the notice of the 
home trade ; and at times when competition has been strongest, 
the prices paid have appeared to be extravagantly high. For 
the iirst eight months of the year the market was in a vosition 
peculiarly unfavourable for the development of legitimate opera- 
tions, through the absence of a good workable assortment of coffee, 
and the upward tendency in value—which circumstances were 
very trying to those dealers who were anxious to push the sale of 
the article, and likewise insure for those who handle it a wider 
margin for profit. This, we need scarcely say, was getting 
narrower and more difficult to preserve every week, and when 
authentic news was received in September that the crops of 
Brazil coffee would probably reach 9,000,000 bags in all (the 
largest on record), there were hopes expressed of a return to 
easier prices, which would relieve the market somewhat of the 
severe strain that it had laboured under so long. At that 
period middling to fine plantation Ceylon was quoted 106s to 
113s ; middling to finest Jamaica, 104s to 123s ; similar grades 
of Costa Rica and Guatemala, 96s to 107s ; New Granada, 96s to 
110s ; other Central American, 98s to 117s; Brazil, 72s 6d to 
86s ; and washed ditto, 85s to 96s per ewt. The moral effect of 
great impending supplies on the market was nearly as powerful 
as their actual presence, for as early as June considerable 
depression ensued among the speculative classes of coffee 
described as ** futures,” when fair Channel Rio was disposed of 
at 62s to 67s, and good Santos at 67s 9d to 77s 9d, or 5s to 15s 
under the extreme rates of May, when the former realised from 
68s 6d to 82s 6d, and the latter 73s 3d to 85s 9d. When 
therefore, stocks on the Continent and elsgwhere began to 
augment rather than dwindle down as heretofore, confidence 
was still further shaken, and a more severe and protracted 
decline in uotations took place, so that by the second week in 
October the terms submitted to for fair Channel Rio were 49s 
to 55s 6d, and those for good Santos 52s to 58s 3d, being from 
20s to 27s per ewt below the highest point. Near the same 
time middling to fine plantation Ceylon was sold by auction at 
948 to 104s ; Costa Rica and Guatemala, at 82s to 983; New 
Grenada and other Central American, at 80s to 106s ; Brazil, at 
52s to 74s, and washed at 76s to 85e—thus showing a fall of 
about 10s to 20s per ewt from the currency in August. Within 
the last two or three months the market has been rather 
unsettled, partly by reason of the political discord that has 
existed inthe Brazils making it next to impossible to form a 
correct opinion as to the ultimate weight of the crop that will 
remain for shipment from thence ; and although prices have 
recovered from the lowest point through the extreme and incon- 
venient scarcity on the spot, the outlook for the trade is not 
much brighter than it was a twelvemonth ago, when the value 
for useful colory qualities was hardly so high as it is at present. 
—The Grocer. 


Imports, &c, 


1891, 1890. 1880. 
Cwts. Cwts. Cwts. 
og, en | $64,653 ...... 1040,606 
Re-exports ..............000 482,519 ...... 662,432 ...... 665,243 
Home consumption ...... LR niu 256,200 ...... 259,279 
Stocks in bond, Dec. 31 100,847... BRB BIO . cisexe 217,010 
COCOA. 


We have again to record another uneventful year for this 
article, for we have had a very regular market with very slight 
variations. 1891 commenced with a steady market and fair 
general demand. Supplies and prices of most descriptions 
moderate, Stocks and deliveries about on a parity with those 
of previous years. For Bahia in January we quoted fair to 
good red fermented at 60s to 61s per ewt, and it is noticeable 
that prices all through the year have only fluctuated some 1s 
to 3s per cwt. During February values were practically un- 
changed. March and April were firmer. During the latter 
month good red brought up to 62s to 63s6d. June and July 
were quiet months, with languid demand and rather easier 
prices for nearly all kinds, which is generally the case as sum- 
mer eneanes. In August the market was also quieter, but 
with lighter supplies values were about maintained. September 
saw sales down to 60s per cwt, as larger quantity offered. During 
the past three months values have remained about 60s to 61s per 
cwt. Supplies of this kind have been rather more than those 
in the previous year, and at times the sales were largely sup- 
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plied. Several parcels that have come tothis market during the 
past year have been more thoroughly wel! cured and quite as 
fine as any we haveeverseen. The quality has again improved, 
showing more care and attention in preparation, and, upon the 
whole, we should think results have been satisfactory to pro- 
ducers. No Para has been on sale here during the past year. 
Guayaquil sorts have been unusually scarce during the past 
year, and consequently dear and difficult to procure, and prices 
have advanced some 20s to 25s per ewt. There have been sales 
of Ariba up to 105s.—Lewis and Peat, London. 


Imvorts, Consumption, and Stocks. 


1891. 18%). 1889. 

Lbs. Lbs. Lbs. 
Tm Ports ......00-0000004-. 31,212,400 ...... 27,866,800  ....06 26,736,000 
Home consumption... 21,601,800 ...... 20,224,200) ...... 18,464,200 
Stocks in bond Dec. 31 11,429,700 ...... 11,337,800 ...... 11,699,600 


DRIED FRUIT. 

The past year has happily witnessed the formation of the 
long-talked-of Dried Fruit Trade Association. It is a strong 
body, composed of nearly all the houses engaged in the business, 
and with a hard-working executive committee will no doubt 
render a good account of itself. Wharf and dock dues, short 
deliveries by ships, a home trade quay rate, a proper and binding 
bill of lading, abolition of small parcels and packages, the days 
and times of public sales, the monthly publication of stocks, 
these and other matters demanding instant reform, will no 
doubt engage the attention of the agsociation at an early date. 
Much has been done already, arbitrations and appeals now being 
on a very satisfactory footing ; but a great deal yet remains to 
be taken in hand, if London is to remain the principal port for 
dried fruits, and from the tone and temper of the trade we have 
no doubt that, having begun its good work, it will go on, 
determined to improve and smooth the way for increased imports, 
which must lead to a more expansive business. 

The year has been an unsatisfactory one to merchants and 
brokers, but to the dealers it must have been one of unspeakable 
bliss. Everything favoured them, falling markets—ergo, no 
necessity for holding stock. Prices for all fruits were extremeiy 
moderate and clearances well maintained. 

To the brokers, the absence of anything approaching excite- 
mentand the prevailing low prices were anything but satisfactory. 
The enormous arrivals of small parcels, with the attendant evils 
of increased labour both in the sale rooms and offices, are 
becoming more and more trying each succeeding year. We 
earnestly hope that the merchants will call the attention of their 
clients to this, which will result in their extinction. 

CURRANTS. —It is highly satisfactory to notice the steady 
increase in home consumption. ‘This can safely be put down to 
the reduced duty and consequent low prices. The retail grocer 
must have done remarkably well, as all qualities could be sold 
at remunerative profits. Business in the spring and summer 
months was of an ordinary and unexciting nature. A rise now 
and then, but no bustling excitement disturbed us. The 
shippers had judiciously kept back some fine Provincial, which, 
after arrival here, quite put in the shade medium Patras, which 
was consequently sold ata seriousdecline. With a fair stock of 
old the new season began hopefully, with fairly low prices. 
Provincial opened at 23s to 25s ; Patras, 25s to 28s ; and Vostizza, 
30s to 40s. The first arrivals were most unsatisfactory, quality 
and condition being in a lamentable state. Hurried pre- 
paration was the cause of this, and it affected all growths. 
Later arrivals showed vast improvement, and as a matter of 
fact very few complaints were heard when the heavy trade was 
done. Wesay heavy, but really no heavy work was done during 
the season. There was an entire absence of excitement, with a 
declining market for all kinds but Vostizza, and it was only by 
the strongest imagination that we could imagine a fruit season 
was on. Meanwhile the slower the business the greater were 
the clearances. This puzzled all the trade, but it must not be 
forgotten that indirect imports were responsible for much 
of this. This business is entirely lost to our market, but it 
may be recovered hereafter. 

‘rhe crop, said to be 162,000, ton is large enough for all require- 
ments, and with a shocking demand from France, the future is 
not very clear. The re-arranyement of the French import duty 
was expected to give the trade a fillip, but an extraordinary 
stock of cheap wines, added to by immense imports from Spain, 
stopped any excitement in this quarter, and caused no 
immediate demand. As we write, however, we hear that large 
consignments, estimated at 10,000 to 20,000 tons, are about to 
be sent to Marseilles and other French ports. ‘This will reduce 
the estimated balance of 40,000 to 45,000 tons considerably, 
and may have great influerce in the future, as the Continent, 
colonies, and America cannot be overstocked. 

Prices close as follows :—Provincial, 17s 6d to 19s ; Patras, 
20s to 248; Gulph, 24s to 29s; Vostizza, 26s to 36s. The 
stock is 17,000 tons, against 11,500 tons in 1891, and 16,800 tons 
in 1890. ‘The arrivals were 41,430 tons in 1891, against 23,680 
tons in 1890, and 39,393 tons in 1889. 


The clearances in London for the past seven years are 
tabulated below :— 
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Consumption. Export. Transit. Total. 

Tons. Tons. Tons. 

1802.......000... 28,958 I recciexaines 36,770 
eS, oe 2,700 vccccacsesee SHBSO 
1889. yo ee Se 31,261 
a ee 3,581 8,774 38,777 
1887... a 9,884 .. 87,085 


RAISINS, VALENCIA.—The stock, viz., 3,090 tons, in 
January last, was so enormous, that the greatest difficulty was 
experienced in quitting it. The new crop was considerably 
shorter than the previous year,and was variously estimated 
at 25,000 to 30,000 tons. The quality was certainly not a high 
standard, and prices were very moderate throughout the season. 
Owing to the wonderful apathy of America, whither the ship- 
ments were deplorably small, shipments were rapidly forced on 
the English markets in September, when prices fell to a very low 
level. The resuli to growers was so unprofitable that in the 
later months of the season arrivals were very sparse and our 
market barely supplied. This naturally forced up prices, 
selected, which had dragged at 27s to 28s, speedily rising to 31s 
to 32s ; and ordinary (in latter years almost unsaleable), from 
23s to 24s, to 26s to 27s. This improved state of affairs natur- 
ally attracted more fruit, which, however, arrived too late to 
benefit either the shipper or wholesale dealer Common, which had 
advanced to 23s to 24s, receded to 14s to 15s ; and good ordinary 
from 27s to 19s to 21s ; while selected, previously selling at 29s 
to 30s, was forced at 24s to 26s. Considering the crop, the 
arrivals were very small indeed, and taking «ll things into con- 
sideration, the prices paid must have left very little profit to the 
grower. Weare afraid until the duty is reduced to the level 
of currants little or no improvement can be even hoped for. 
pod stock is 1,770 tons, against 3,090 tons 1891, and 1,820 tons 

SULTAN A.—A tremendous fall in prices took place in the 
spring, the previous extravagant rates having entirely spoilt 
trade. Even at the decline buyers refused to operate, both 
quantity and quality being against them. The article is such a 
favourite with the general public that it will take some time to 
eradicate all the mischief of the previous year. The trade were 
glad to turn their attention to the new season. Prices opened 
at 44s 6d, but rapidly receded, so that on October Ist we found 
ourselves with quotations as low as 29s to 31s for common 
ordinary. Naturally this state of affairs stimulated consumption, 
and clearances began again to assume old-fashioned proportions. 
Quality was variable, rain having done material damage to 
the better growths, while medium remained very scarce. The 
crop was reported to be 21,500 tons, and every market being 
exhausted, demand was general and shipments great—to the 
Continent as well as the English markets. The result was a 
speedy diminution of stocks in Smyrna, with a corresponding 
rise in prices here. This rise, however, is more apparent than 
Eh and good common may now sifely be purchased at 31s to 

8. 

FIGS.—Some day we suppose shippers will get a turn, but 
not until the whole policy of packing and shipping is revolution- 
ied. Figs that are fit for bags only are put in skeleton cases 
with the inevitable results of dragging down the value of good 
and fine fruit. The whole business was an ungrateful one this 

ear, and slaughtering began at a very early period of the season. 

e doubt if the wholesale dealers appreciated the helter skelter 
smashing which took place. As to values and quotations, they 
Were useless, as the without reserve policy adopted precluded 
the slightest idea of the one or the other, The quality on the 
whole was good, and certainly the condition was excellent.— 

arley and Co., London. 

RICE. 

The trade for the past twelve months does not afford very 
much scope for an interesting review. Indeed, for the first 
seven months of the year nothing of importance arose to cloud 
the horizon, and there was a minimum fluctuation in prices, 
thereby allowing purchases and sales to proceed on the even 
tenor of their- way without any extraneous excitement. There 
appeared to be the prospect of rice enough and to spare, not- 
withstanding that the expected surplus available for shipment of 
400,000 tons from Japan turned out to be over 300,000 tons 
short, and the “good prospects’ cabled from Saigon resulted 
only in 33,565 tons. A larger quantity from Burmah, however, 
had to be reckoned with, and an extra amount from Bengal, 
while even Persia sent a few thousand bags more than in the 
previous year to swell the list. 

_ Still the rice trade had its little flutter, as most trades have, 
just to relieve the monotony of registering what had almost 
come to be considered as standard quotations. According to 
the published statistics from certain European ports, it was 
evident that consumption had wonderfully increased in several 
districts, and with the end of July came a breath of suspicion 
that this increased demand might exceed the probable supply, 
and before summer was over prices were 1s per cwt dearer. 
e August boom was not so short-lived as such sudden 
vances generally are. Millers had rushed in where even specu- 





| 


lators feared to tread, and consequently a level of rates above 8s 
for Rangoon rice was i to the end of the year. It is 
scarcely necessary for us, we presume, to remark that the demand 
did not exceed the supply, as such a state of things rarely 
happens unless occasioned by either war or famine. There 
certainly was a famine in Russia, and it was at one time thought 
that the prohibition of the exports of wheat from that country 
would cause considerable commotion in all the grain markets, 
and that rice would benefit thereby; but this was more than 
cvunterbalanced by the enormous crops in America, and the 
certainty of a practically unlimited supply available for export. 
One notable feature in the Burmah trade was the very insig- 
nificant quantity of rice exported after September to Europe, 
as, owing to a great scarcity in Upper Burmah, a far better 
equivalent was obtainable on the spot for all the available stocks 
in the country. Another feature in the general trade well 
worth chronicling has been the very large demand and conse- 
quent rise in values of all cattle-feeding stuffs. These were 
bought eagerly all through the year, and substantial profits 
were realised by those who had anticipated the movement. 
CLEANED RICE—Speaking generally, we think we may 
describe the trade of the past year as very satisfactory, both to 
millers and dealers, and it must be noticed that so far as 
London and Liverpool are concerned, millers are fast adopting 
the position of dealers, there being, in face of saulioumaan 
increasing shipments from Burmah, but few opportunities left 
to them to mill rough rice to advantage. They therefore meet 
their altered circumstances by purchasing the cleaned instead 
of the rough article, as formerly, from Burmah in large 
quantities, and, so to speak, become distributors and retailers to 
provide the requirements of their buyers. Although rice- 
cleaning in the United Kingdom has been rapidly declining 
during the past few years, in consequence of the extension of 
the cleaning mills in Burmah, we are pleased to be able to 
point out on this occasion, that milling in France is, under the 
influence of protective duties, being greatly increased, several 
large mills having already been established there, 
and others being in the course of erection. It is therefore 
anticipated that this fact, coupled with the demand from 
Germany, Holland, Belgium, and Denmark, together with 
Austria and Hungary, all of which are still protected by the com- 
pact made with the Burmah shippers, will prevent any further 
reduction in the European milling trade in the immediate 
future. On the contrary, judging by the figures, it would seem 
the trade is largely increasing, as almost without exception the 
quantities handled by millers are in excess of the previous 
year, Germany heading the list with some 50,000, and France 
about 33,000 tons increase, while Denmark has nearly doubled 
its imports. Tie total quantity of cleaned rice shipped from 
Burmah, including broken rice and rice meal, during the year, 
amounted to 576,143 tons, a8 against 658,146 tons in 1890, and 
455,009 tons in 1889. s ; 
Although the shipments to Europe and America have in- 
creased to the extent of some 50,000 tons, the shipments to 
the Far East, Straits, China, and Japan have fallen off to the 
extent of about double this quantity, which is almost entirely 
due to the absence of demand from Japan, which drew so 
largely on Burmah in the previous year, in consequence of the 
partial failure of the crop in that country. The course of prices 
has been generally a steady rise throughout the year, embracing 
an advance of about 1s 3d per cwt on shipping qualities of 
Rangoon, while cleaned broken rice and rice meal showed at 
one time an improvement of 2s to 2s 3d per ewt from the lowest 
point. Values ranged as follows: say, fair shipping qualities of 
Rangoon, Bassein, and Necrancie, 8s 7}d to 10s; Patna, 10s to 
13s 9d ; Japan, 12s 9d to 14s.. Home trade « ualities, Rangoon, 
Bassein, and Necrancie, 9s 6d to 12s 6d; Patna, 12s to 18s ; 
Japan, 138 to 16s; Java, 12s 6d to 23s. For the new season, 
business has been much restricted, chiefly on account of the 
high prices ruling in Burmah, and also by the disturbed state of 
South America; only one steamer cargo has so far been sold 
for the Levant, viz., about 2,500 tons, at 9s 9d, cif. for No. 3 
quality, and for South America no more than about one- 
fourth of the business done at this time last year has been 
reported at from 10s to 10s 3d per cwt, cost and freight, per 
sailer, and one steamer for Rio at 10s 9d. 
CoMPARATIVE SripMENTS from the DiFFERKENT Ports for the Past 
Five YEARS. 





eh es: | ; ict 
1891. 1890. 18389. 


A 


Tons. | Tons. 
a we 489,500 429,000 | 404,240 315,740 | 346,300 


en tt LCCC LAA A 




















Rangoon ..,... 0: 00s cer eernenesetereennre es i 4 ber 
a 111,400 | 161,800 | 137,800 | 92,220 118, 
anu: - araack, bidcdlocdAe aaeeidile | 149°600 130,800 | 75,100 | 138,570 | 164,000 
tenis. 45. Acoxeeneneectoden | 67,000 | 21,600} 45,820| 41,810| 48,400 
abate iiss diadcnlihendt.a | 517,500 723,200) 602,960 | 588,340 | 677,100 
ngal), includin chit. [ 
Oe One ee about 73,600 70,000 58,400 100,050 «9,000 
. ’ 2,11 ' of ’ ’ 
Madras ee ASI ns oder ndevedbcudacdente | seit! sr'o00| 171400 ‘iia 200 
a a , S563 | $7,000 | 37-400 | The 2 
ara S ilapeg dea sadantanne ° | g2's00 | 11'870 M908 | 17°380 
8 EEE, 7 | oloao | 7000 | 168,900 | 146,500] $9,800 
Grand total cccccsssscccscco---n-41,061,726) 942,415 | 970,639 |1,042,864) $68,311 
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Comparative Imports of Rice into Evrore, with Exports, Con-| the first week of April no less than 230,000 tons had been 
sumption and Stocks for the Past Five Years. removed and distributed, and for many weeks thereafter the 


















































| refineries of the four ports in the United States were actively 

IMPoRTs. _1S0L. | 1800. | 1889. | 1885. 1887. | employed in melting about 40,090 tons per week on the average. 

, ee | Tons. | Tons Tons. | Tons. Tons. In May and June considerable attention was directed to the 

ee eed eee oan ener eee | ene Seeeeet ennge, Asowsemne to She sdtimetes-af Me 

SINS is ncabeiiicdeaiiiicsintllinantetonte 66-925, 65,538 38,560 85,408 63,300 | Licht the increased area planted all over the Continent was 

Bremen eecccesess sswssssseessessseereeeseee) 270,090, 220,000 224,000 | 230,300 | 176,000 | about 7per cent., which was capable of producing a crop of about 

BEAMDUTE 0000. eseccrccsccsevovevene «0 ccomsent|’ SOGAEP cena 138/200) ‘ean ‘time 4,000,000 tons, or about 260,000 tons in excess of the previous 

Totals ...cccccsecseeeeeeeeseeee.) 811,676, 753,240 785,740 $12,526 | 670414 | one. With the probability of a large crop considerable specula- 

.  aedaias - en er en sales of German beet were made of October to December 

cee Tee ne, 286,809; 249,307 278.150 281,580 | 279,926 | deliveries at 12s 14d to 12s 6d, f.o.b , Hamburg, basis 88 per cent. 
Holand .ecsceccscesseeseserseessseeseeree os 107,687, 108,174 116 276 120,614 | 103,714 | analysis. French sellers were also inclined to realise. 

Belgha cco svn | eo) O1g;800 2305000 227,000 | 187,800 |, Krom July till September there was a more settled market. 

Hamburg. ss. vecccsescsssesssee cssseeseeseesss 109,334! 104,210 | 109,000 99,059 92,634 | Three Greenock refirers had gone off work, and those that con- 

A i saaaal ae 771,086 | 615,661 | 730308 tinued in operation were better able to obtain fair prices for 


their manufacture. There was little charge in the raw market 
during these months—in July prices were a shade firmer from 
cictidianeniaeatintindincainniagiindenias active American buying—but the general range was from 
-Lraser and Uo., London, 13s 1d to 13s 3d for first products, f.o.b,, Hamburg, basis 88 
SUGAR. on per cent. analysis. 
There has been no feature of outstanding interest in the} When the working of the beetroot crops was commenced 
sugar trade during the past year except the abolition of duties | towards the end of September in was found that, although the 
in the United States of America, which took place on April 1, | roots were remarkably rich in saccharine, they were consider- 
followed on June 24 by a sim lar measure on the part of Canada ably ander average in weight, and many parties were of opinion 
—Canada having been compelled in self-protection to adopt the | that this deficiency in weight would more than counterbalance 
same course. There has been no undue speculation, and the | the increased area which had been sown. The value of first 
range of fluctuations has not exceeded 23 6d to 3s per cwt. products new beet, early in October, was 12s 6d to 12s 7}d 

The market opened in January with a quiet, but firm tone. | f.o.b., Hamburg basis 88 per cent. analysis, and although the 
Values were extremely moderate, the quotations being 12s 43d, | market was extremely sensitive, and changed rapidly according 
f.o.b., Hamburg, basis 88 per cent. analysis, for first producte | to Continental advices, yet the changes at any time did not 
beetroot ; 10s 3d to 10s Gd f.0.b., basis 75 per cent. analysis, | exceed 3d to Gd per cwt. Mr Licht issued his first estimates of 
for after products, avd 14s %d to 15s on floating terms, for Java | the beetroot crops on October 24, showing an increased pro- 
cargoes, about 96 per cent. analysis. Refiners, however, were | duction for the present campaign of only 60,000 tons, and this 
not disposed to add materially to their stocks, as the prospective being a smaller excess than was generally expected, it had the 
supplies of beet and cane appeared ample for all requirements | affect of imparting greater steadiness to the market. As the 
until the new beetroot crop was available in October. working of the crops progressed during November a_ better 

There was a keen frost over the North of Europe in January, opinion could be formed of their condition ; the feeling becom- 
and as the month progressed great difficulties were experienced ing general that Mr Licht’s estimates would require consider- 
in the transport and subsequent shipments of sugar, This gave | able modification. ‘The market consequently improved from 
holders of parcels on the spot or ready for immediate shipment | 13s 14d, f.0.b., on November 1 to 14s 34d, f.0.b., at the close of the 
an advantage, and they were successful before the end of | month. Mr Licht, as was expected, reduced by 100,000 tons 
January in obtaining an advance of 45d per ewt on all descrip- | on November 26 his first estimate of October 24. He has since 
tions of raw sugar. The frost, which usually breaks up on the | made, on December 24, a further reduction of 100,000 tons. 
Continent in February, proved of much longer duration th’s| His calculation now is that the crops of the present campaign 
season, and it was only towards the close of March that river | wij] prove less than those of last year by 165,000 tons. The 
navigation could be resumed. During this period, when raw| market since then has still further improved, and the closing 
| sugar was difficult to obtain, large orders for beet were | price of prompt first products is 14s 6d to 14s 9d, f.o.b., Ham- 

received from America, and in the competition for the execu- | burg, basis 88 per cent analysis, 12s 6d to 12s 9d, f.o.b., basis 
tion of these a further advance of about 1s per cwt was estab-| 75 per cent. analysis, for after products, and 16s 6d to 16s 9d 
lished in first products beetroot. on floating terms for Java about 96 per cent. analysis. 

The break upof the ice atthe end of March was followed by a It is satisfactory to find that the refining of cane sugar in the 
period of considerable trial. The Elbe and its tributaries swept Clyde is again being actively prosecuted. The largest Greenock 
into Hamburg within a few days parcels of refined, long delayed refinery—that of the Glebe Sugar Refining Company—has 
in transit ; and these, instead of being delivered over a period | since September devoted itself entirely to the refining of cane 
of two ormore months, were tendered simultaneously to buyers, sugar ; several cargoes of Java and Mauritius syrups have been 
and shipped immediately to their destination. As a conse- imported by them, and as the season for cane sugar advances 
quence, 66,000 tons of foreign refined were landed in the British | further arrivals are expected. 
ports during April—the largest landing in one month which has Mr Licht, in his circular of December 24th, estimates the 


ever taken place—the delivery per month on an average being | world’s supply of cane and beet for the coming season as 
40,009 tons to 45,000 tons. Dealers, therefore, were for the | follows :— 





Stocks in Great Britain ..................... 58,052) 79,384 74,716 | 53,230 58,259 
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time being completely glutted with stock. The disorganisation 1991-2. 1800-1. 1880-00. 1988-6. 
of} cet w > aba, . Tons ons. ‘ons. ‘ons. 

of the refined market was further completed by an unexpected Jermany vee 1,170,000... 1,331,965 ... 1,264,607 ... 990,604 

movement on the part of American refiners and dealers by their | austria $50,000 ... 778,473 ... 753,078 ... 523,242 


clearing for shipment to British ports, at the endof March, all 675,000... 694,037... 787 9389... 466,767 


i i fe 515,000... 44,162... ve 626,387 
their unsold refined sugars—-soft as well as granulated qualities eee? a ee 


195,000... 205,693... «221,480... 145,804 






















—that they might secure the drawback payable on shipments | Holland ....... w. «= «07,000... —s«1, 307... «= O5,813B ... «©: 46,040 

! before April l. Part of these sugars —which amounted in all to Other countries .....0......s0000. 79,000 ne _ ae aa 60,000 sah _ 87,000 
about 25,000 tons—were sold for arriva lat 16s 6d to 17s, c.i.f., Beet ...ccccccsssessssessees . es 3,530,000 ..2 3,695,567 ... 3,619,678 ... 2,785,844 
\ for the brand H. and E., but the bulk was warehoused for sale Se iniinssiinticdistealiinaiiibiiat 2,630,000 ... 2.527,851 ... 2,049,464 ... 2,318,708 
: when a favourable opportunity should present itself. The know- Together ..........0 «. 6,165,000 .., 6,223,418 ... 5,609,142... 5,104,552 


ledge, however, of the existerce of these sugars had an un- 
settling effect on the market during summer and autumn. 
Amidst this plethora of foreign refined our refiners had for some 
time much difficulty in finding a market for their manufacture 
—indeed, three Greenock refineries stopped working for a few 
weeks during May, and one of these has not since resumed 
operations. It wasonly by making aconsiderable reduction in 
prices that towards the latter half of May business was again 
er. The raw market had likewise an easier tendency 
uring April end May. The American buyers were less dis- 
yo for business in beet, being more occupied with Cuba and 
West India sugars, and by May 15 prices had fallen 1s per 
cent., and bad come back to the point at which they stood at 
the end of January. From this period, and until the end of 
May, there was an iwprovement of about 43d per cwt, at which 
prices remained perfectly steady until the close of June. 
Sanguine expectations had been formed as to free sugar 
causing a large increase of consumption in the United States, 
and these were not disappointed. When the bonded ware- 
houses were thrown open on April 1, it was found that the 
_trade had been entirely out of stock, and an immediate rush was 
made tosecure fresh supplies at the duty free price. During 


The progress made by planters of cane sugar during the past 
few years in improving their machinery, and in obtaining 
better saccharine results from their canes, has been very 
remarkable. New and superior qualities of plants have been 
obtained by experimenting from seed, and also by an inter- 
change of healthy plants from different countries. The system 
of diffusion seems likely to be perfected ere long, and by this 
process a superior yield from the canes of 20 to 25 per cent., as 
compared with the present methods of extractioa, is expected. 
There is no doubt that cane cultivation is again on the increase, 
and that year by year enterprising cane planters find their 
position improving. 

The following table will convey an idea of the total consump- 
tion of sugar in the United Kingdom during the last two 
years :— 
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1891. 1890. 
Tons. Tons. 





Deliveries of raw sugar by the brokers’ circu'ars, from 
London, Liverpool, Bristol, and Ciyde .....00.. ..-.-+++000+: 832,758 ... 812,401 
Probable deliveries from Leith and the smaller English onan ane 








DOO seins -ccrnb ive uns soocecusennvestobbnmibactecoese UU 
Probable consumption of foreign refined ...............:000048 544,929 .., 473,256 


1,392,687 1,310,656 
































Sa eeitte auc hemelacumamuerictanen, tas, 4600. | after Easter, when it was found that the total supplies for the 
‘Returns, estimated at oo... cssesseosesssenesscerserseesesseeseere 20,000... 25,000 | 8€880N would be less than was anticipated, a strong demand 
Less refined, of home manufacture, exported to other = set in for all descriptions at higher rates ; but at the end of April 
eS at TREE RR 2 SE aS ES, apt, ae SS Ae a ei _ eee values gave way, and by the end of June quotations showed 
Consumption of United Kingdom..........000. sees: 1,235,676... 1,249,110 | @ very marked fall from the highest point. New crop began 


It will thus be seen that the consumption of the United 
Kingdom has made satisfactory progress during the year. In 
the principal European countries consumption likewise shows a 
fair increase. The figures are:—For France 521,051 tons, 
against 908,000 tons in the previous year; for Germany 
545,274 tons, against 502,000 tons ; for Austria 294,607 tons, 
against 309,000 tons ; for Holland 48,203 tons, against 54,000 
tons; and for other entrepots 387,000 tons, against 380,000 
tons.— Wm. Connal and Co., Glasgow. 

The imports to and exports from the United Kingdom in each 
of the past three years were :— 


-—Refined and Candy .—~, ————-Unrefined. ———-~ 


1E9L. 1890. 1889. 1891, 1390. 1889. 

Cwts, Cvwts. Cwts. Cwts. Cwts. Cwrts. 
Imports...11,322,121 ... 9,977.575 ... 9,023,939 ...16 217,338 ...15,717,486 ...17,543,566 
Exports... 943,215 .. 1,241,895 ... 923,109 ... 264,082... 659,842... 737,359 


TEA. 

CHIN A,—The falling off in the use of China tea referred to 
in our review for 1890 has made further progress during 1891, 
the delivery of Congou reaching only 56,511,000 lbs, against 
65,500,000 Ibs in 1890. The amount delivered from the London 
warehouses includes the quantity exported from this country, 
which may be taken at about 22.500,000 lbs, leaving only 
34,000,000 lbs of Congou for home consumption, or an average 
of 2,833,000 lbs per month, as compared with 8,154,000 lbs 
of Indian and 4,281,000 lbs of Ceylon. The market opened 
in January with a fairly brisk demand, the special feature being 
the strong tone for common Congou, which had advanced 
fully {d per lb during the preceding month. A large amount 
of the business transacted, however, was speculative. Common 
congou was forced up to 8d per lb, but this quotation was of 
shert duration. A smart reaction took place, and “type” 
tea was at 63d per 1b in the beginning of February. ‘Lhe 
demand from the country was small, and a very dull tone 
pervaded the private contract market. Business was most 
limited. Deliveries during March were rather disappointing, 
owing to the absence of shipping demand and to the Easter 
holidays. Prices still declined, common grades being depressed 
in sympathy with the fall at the Produce Clearing-house, where 
quotations fell from 64d to 54d per lb. During June the 
market was very dull, and prices for all grades of Congou 
(except common) showed a further decline. The rates offered 
ae Sayers were so much below the inflated prices paid in 

nkow that but little business took place. Importers hoped 
for, but were disappointed in, the usual continental demand, 
and results were in favour of sales made on arrival. The losses 
to importers on first crop black leaf Congous have been most 
Severe, the difference between the prices paid in Hankow and 
those realised in London being in some instances 1s per lb 
and more: The Moyune, with the first cargo of black leaf 
teas, arrived on the 2nd July. The little business done was 
rincipally for the home trade. The export demand was very 
mited. Prices ranged from 5{d to 8d per lb for common to fair 
grades ; medium, from 9d to 11d per lb ; a few sales of Keemuns 
and Kintucks were made from ls 7d to 1s 10d per lb. The 
new season’s Foochow teas arrived on the 23rd July. The 
quality was very disappointing, and the trade were most 
unwilling to make offers for the well-known chops of Soo Moo. 
Sayunes sold about 64d per Ib, and a few Panyongs from 9d to 
1s 13d per Ib. In July transactions were very limited, not- 
withstanding the moderate range ef prices for anything at all 
desirable, During September a few orders from the Continent 
arrived, but not sufficiently large in quantity to improve prices. 
October rather more business was done, buyers being 
attracted by the exceptionally low prices for fine and finest 
black leaf Congous. A fair trade was done in November, but 
Since then transactions have been very limited. The demand 
for nearly all grades of fancy teas becomes less every year, due 
frobably to the increased use of Indian and Ceylon growths. 
he quantity of China tea exported from this country during 
1891 amounted to 25,285,000 Ibs, against 31,493,000 Ibs in 
fang and that of Java to 2,266,000 Ibs, against 1,418,000 lbs in 


INDIAN.—The supply during the closing months of last 
Season, although good in quality, was much short of the 
estimated quantity, and prices compared with previous recent 
years reached a high level, and at one period, viz., in April, 
Very little either of whole or broken leaf was obtainable under 
id, whereas in the autumn similar grades fell to 5$d. The 
ef causes of this heavy decline were the check given to 
Consumption by the previous high prices, the probability of 
Continued ample supplies, and the rapid manner in which 
ely increased quantities of Ceylon tea’ were thrown upon 
the market. The firm tone which marked the close of 1890 
was maintained at the opening of 1891, and the lower grades 
advanced ; towards the end of February, the high prices which 
these kinds had reached seemed to be checking consumption, 
as the demand began to fall away. On the resumption of sales 
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to arrive in June. The first teas were fairly satisfactory, and 
sold readily ; subsequently the quality was not so good, and 
this, coupled with the unsatisfactory home consumption, caused 
prices to decline for all but a few choice Assam and Darjeeling 
invoices. Heavy auctions in October and November further 
weakened the marked for the commoner qualities, which fell 
to a lower level than ever before known. This at last stimulated 
buying, and the market became steadier, and business closed 
for the year with a firm tone. The good business in the 
earlier part of the year was indicated by the January figures, 
which showed an increase of 1? millions over those of 1890. 
February and March were also ahead, but only slightly so. 
April and May together totalled a falling off of 4 millions, but 
a comparison can hardly be made with the same months of 
1890, because in that year the figures were upset by Budget 
changes. June and July resulted in a deticiency of 2 millions 
together. In August a slight increase took place; and in 
September and October it amounted only to a little over 
1} millions together, notwithstanding the reduced prices. 
November and December only gave between them less than 
? million increase. The net result is that the deliveries for 
the 12 months were fully 14 millions less than in 1896. This 
very unsatisfactory feature is due to the high range of values 
in the spring, and in a more serious degree, to the increasing 
competition of Ceylon growths, which, during the summer 
months, were in large supply and selling at very low rates, 
With the present moderate range of prices for Indian tea, and 
the good value obtainable, better, perhaps, now than at any 
time during the past 12 months, a large business may be fairly 
anticipated in 1892, 

CEYLON.—A good demand at bigher prices took place on 
the resumption of business, but in March, owing to indifferent 
quality, values receded until April, when an inquiry for teas 
‘*‘for price” up to lld took place. With heavy auctions in 
May the market gave way except®for really good invoices, From 
June to August values for all but good teas declined, the 
imports containing a large proportion of undesirable kinds, 
In September arrivals were of better quality, and more firm- 
ness was shown, the superior parcels going dearer. This position 
continued throughout October and November. The year closed 
firmly with an advance on all descriptions. The abnormal 
weather experienced during the greater part of the year in 
Ceylon caused a large yield of leaf but at the cost of quality ; 
still, a fair proportion of the teas has been exceedingly good, 
and, in many instances, with fine flavour. The imports generally 
have met a ready sale, their freshness and freedom from coarse- 
ness being in contrast with much of the China crop which it 
so largely supplants. Although the supply has so rapidly 
increased, being 59,708,000 lbs, against 40,012,000 lbs in 1890, 
or equal to 49} percent., the delivery has likewise shown a 
remarkable expansion, viz. : 53,486,000 Ibs, — 37,652,000 
in 1890, or an increase of 42} per cent. The poor quality 
and comparative dearness of so much of the China crop have 
undoubtedly given a great impetus to the use of Ceylon 
growths, which, combined with Indian, are steadily forcing 
the produce of China out of the market. At all events, the 
preference on the part of consumers for Ceylon and Indian tea 
is now so strong that it seems impossible China can recover 
any of its lost ground ; on the contrary a further displacement 
is probable. It is calculated that the area under cultivation is 
about 250,000 acres, and that the crop Ist January to 31st 
December, 1891, will total about 67,000,000 lbs, and in 1892 
about 72,000,000 lbs.—Stenning, Inskipp, and Co., London. 

The imports and consumption of tea in each of the first three 
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years were :— : 
Imports. i 
1391. 1890. 1884, e 
From— Lbs. Lbs. Lbs. , 
Eadie wveoseoversco IER OOO EM } ..... 127,160,409 ..... 118,004,602 & 
Ceylon .......+ 42,709,718 f ; 
Cn oo accbs acne) SOE apiece 88,848,574 ..... 105,424,271 fd 
Other countries 4,758,378 ...... 5,593,077 sxe... 5,189,615 5 
294,654,371 ...... 221,602,660 ...... 228,618,478 
EnterED for Home ConsuMPTION. 
1890. 2900 
From — Lbs. ube. 
India ... ......0-+ 101,961,686) 124,468,7 | 
Ceylon ovaccecerooe 34,516,469 5 a 185,433,651 
CUS cincnsecccoccse | OGRTEAOE © ween omer, 
Other countrie 2,656,746 ...... 1,699,605 ees 
194,008 492 .. 185,621,800 ...... 185,543,651 
TOBACCO. 


iewing the course of the market during the past year, 
ne Aenean tobacco, it will be observed that in the 
first two months there was an absence of desire on the part of 
buyers to operate beyond their immediate requirements, — 
for bright Virginia, for which there was a fair aun n 
March, however, a better demand was ex enced, some 
fair sales were effected, but during the following four months 
very little life was manifested, and no transactions of importance | 
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took place. In August a more general inquiry prevailed, and a 
fair amount of business was done, but the two succeeding 
months were dull and uneventful, until the latter part of Octo- 
ber when there was more interest manifested on the part of 
buyers, which resulted in some considerable business being done 
in the last two months of the year. The stock of desirable 
qualities of old crops in first hands is now comparatively small, 
and considering the limited import of the present season, 
holders no doubt will show more firmness than they have done 
of late, especially as the prices now being paid in the States are 
above those ruling on both side. 

For substitutes there has been a fair inquiry. More business 
would have resulted had there been an adequate supply of 
desirable classes.—Girant, Chambers, and Co., London. 

Imports and Re-Exvorts of Topacco into Great BRITAIN. 





also been more uniformity in prices than in preceding years 
and with very few exceptions the fluctuations in any article 
have not been of a violent character. Perhaps sulphate of 
ammonia may be quoted as an exception, as, with the close of 
the year, the lowest price ever known for that article has been 
recorded ; and as there is not a single gas company which is not 
interested, and as many have put down plant for its production, 
this reduction is an important, not to say serious, matter. By 
many the present condition of things is attributed to the action 
of speculators rather than to over-production, and if so it is only 
a question of time when the manufacture of this article will 
again becowe more remunerative. During the year some old- 
established firms which held aloof have given in their adhesion 
to the Union, but it is significant that early in the year four 
important works in England and Scotland, especia'ly titted for 
a large output of soda products, will come into operation outside 









































Ne 1 ct deans the union. In Cheshire old works situated at the source of the 

1s91. | 1890. | 1889, | 180k. | 1890. | isso, | brine supply have been enlarged, and the new buildings at 

eect its maa =O es oS hee a tare Lostock Graham, near Northwich, are expected to be completed 

Unmanufactur'd 58,427,362) 66,815,492) 79,128,889) 2,125,077| 2,:23,575| 2248071 | i2 March next. The trade was somewhat agitated during a 

Manufactured « | portion of the year by rumours of imports of bleach and alkali 

SHUM «00 .... 8,500,544) 8,656,984) 4,227,545) 1,287,328) 1,419,874) 1,725,594 | from Germany, but experience has show the quantity to be un- 
lel is 61,936,906 70,472,476) 83,356,434) 3,415,400] 3,542,94a| 3,973,025 | important.— Birmingham Daily Gazette. 





Re-Exvorts— . caaaani cen, 
Unmanufactur’d 6,516,111 
Manufactured & 





The fertiliser trade during last spring was weighted with an 


excess supply of nitrogen in the form of nitrate of soda from the 
pply $ 


| 6,335,060| 5,401,419) 212,692} 215,803) 157,477 
| 


! 
snuff ......... 1,665,885" 1,000,500! 1,498,102; 255,287! 250,830! __ 271.229 previous year’s shipments, but the temporary disorganisation of 
CONSUMPTION and S1Tocks. production and curtailment of shipments in the spring months, 
_ opt 122: | owing to the civil war in Chili, raised values to a slightly higher 
Home consumption ..... ccs cevevsvee 62)094,807 ... 59,342,476 ... 57,026,303 | level during the consuming season than in the preceding year. 
Bonded stooks on December 3i— AN oth inamiik The combined action of producers in since restricting supply, 
sateen BEE ss soecenee 3250 362 7 esis iad “8 SAT Tet and a continued expansion’ of consumption in Europe, is 


likely during the coming season to keep values at a still 
higher Jevel. The production of nitrogen in the form of sul- 
phate of ammonia shows a slight further development during 
the year, especially in Scotland, and, its consumption showing 
less elasticity than that of nitrate, values have dropped to a 
lower level than has been formerly experienced. Shipments of 
Peruvian guano have been stopped during the greater part of 
the year, but recently they have been resumed to a moderate 
extent under a new arrangement from newly-worked deposits— 
to the North of those recently worked. The value of potash 
salts continues to be regulated by the combination of German 
makers. The value of phosphoric acid has further fallen during 
the year, owing to an excess supply, specially of the higher 
grade mineral phosphate, from Florida and other quarters. 
\ continuation of the present low range of values may lead to a 
considerable stoppage of supply from many quarters opened under 
the auspices of values 20 to 40 per cent. over to-day’s. Freights 
: ; . ; from the majority of the sources of supply of fuodstutfs and 
increasing, thanks to the replanting of the vines. The duty | fertiliser material ruled slightly higher during part of the 
payments show the very satisfactory,increase of 38,755 proof present year than during last year, but in the closing months 
gallons over the previous year. Seal ae Ria! tc Raleees Mice Ss 
RUM.—Up to the end of June the arrivals were short, : , han . ; — 
since then rum has been pouring in, and the result is an Sulphate of A mmonia.—The opening price of the, year was 
increase of 775,308 proof gallons in imports over 1890, and £10 12s 6d to £11 per ton for spot and forward, and the. close 
nearly three million gallons over 1889. Home consumption and | }§ £10 5s to £10 12s Gd per ton as in delivery. The highest 
exports on the other hand show a decrease of 68,646 and point was in March, when £11 15s per ton was reached, and the 
81,319; proof gallons respectively. The net result is an increase | !owest in December, about £10 per ton. At the end of June 
in the bonded stock of the United Kingdom of 1,124,101 proof value was £10 15s to £11 per ton, and as high as £11 53 was 
gallons. In January Jamaicas were 3s 2d. From this point: reached for forward delivery shortly thereafter. Throughout 
they gradually went up to 3s 8d, which was reached in July, and the autumn months continental consumers have acted with 
was maintained up to November. In December the price was unusual caution in buying forward, and the increasing produc- 
3s 5d. Demeraras in January were Is 10d, in July 2s 2d, and | tion and accumulating stocks in some producers’ hands have 
highest point was reached in October, 2s 3d. In December they | Weighed on the market. Production in the United Kingdom 1s 
had fallen to 2s 1d. estimated now to be on an increased scale of about 20,C00 tons 
WHISKY.—I\n Irish, holders of Power have made hand- | °VeT that of last year. 
some profits, the rise in price being nearly, and in some cases|* Mineral Phosphate. —During the year values of the 
even over, a shilling per gallon. in Scotch, Highland makes | higher grade phosphates have continued to fall, in some 
may be roughly taken at 2d to 6d per gallon dearer, and | cases the fall reaching from 3d to 4d per unit per 
favourite brands over four years old in many cases even more. | ton. Carolina phosphate and other lower grades have 
Lowland malts and grains, 3d to 4d. Islay makes of the better maintained their values. Consumption last season 
favourite brands, 4d to 6d. was on a less scale than was anticipated at the beginning 
CHAMPAGNES.—According to the official statistics just of the year, on account of the very late spring. Values may be 
published by the French Minister of Agriculture, the total pro- quoted 8d to Is per unit per ton as in quality. <A continuance 
duction of the Marne last year was 161,286 hectolitres. The | of this low scale of values may entail the closing of some of the 
annual sale of champagne being about 25 million bottles, | recently opened up sources of supply.—7Z'homson, Aikman, 
requiring 216,000 hectolitres, the deficiency amounts to 55,000 and Co, Glasgow. 
hectolitres. As only the first-class wines reached maturity, and NITRATE OF SODA,—During the closing year there have 
these form but a small part of the total production, the situa- | been witnessed the usual violeat fluctuations in the price of 
tion is serious. : nitrate of soda, and great changes in Chili, where it is obtained. 
BORDEA UX.—The Gironde obtained 2,448,139 hectolitres, | The civil war in that country, which was in full progress when 
against 1,593,941 in 1890. But according to the specialists the | we addressed you on June 30 last, happily came to a complete 
wines of 1891 do not promise wel] ; they have a burnt taste, | close towards the end of August, the Balmacedist party being 
owing to the too warm weather of the days preceding the | vanquished by the Congressionalists, which latter have 
gathering, the sun having literally scorched the skins of some | seemingly justified their title to power by the capable manner 
of the grapes. —Spackman and DentLondon. injwhich they have conducted the affairs of the country since 
AW nv ‘ peace was restored. There are evidences of great recuperative 
IV.—RAW MATERIALS. power in Chili, and the nitrate industry, after having gone 
Pleas ‘aa o CHEMICALS. through eight months of distress owing to the war, is again 
initithe tna sh oO ae onereiee! trade of the past twelve | well on the way to its normal siate of prosperity. . 
of the United Ake O e. In alkalies, owing to the action Twelve months ago, owing to abnormally heavy arrivals, the 
Wale has tee ompany, and the control it has exercised, ' price current was about 7s 6d per cwt., a figure which had not 
a a mark absence of speculation, There has previously been reached. The attraction to consumers of a low 


HWI—WINES AND SPIRITS. 

In wines there was during the past year a decrease in home 
consumption of 163,087 gallons equal to 1,417 pipes, as against 
an increase of 7,478 pipes in the previous year. In foreign 
spirits the decrease is 575,808 proof gallons ; these figures now 
given by the Board of Trade for the past three years do not, as 
formerly, include the amount of spirits used for methyiating 
purposes. In British spirits we have estimated the last quarter 
as the same as in the previous year, the returns not being pub- 
lished till next month, On this basis the figures show the very 
satisfactory increase of 1,118,022 proof gallons. Another 
instance that so far as tue British workman is concerned, he is 
getting good wages, and up to the present at all events has not 
felt the effects of the diminished trade of the country. 

BRAND Y.—There has been a steady trade, and shippers 
are able to offer better value than for many years past, as year 
by year the production of the vines in the Charente district is 





















rice, and the outbreak of hostilities in Chili, caused such a 
adie that values speedily rose as the spring advanced, and 
9s 6d per cwt. was touched in March and April. The decline 
from that point was very gradual until 8s 4}d was again 
reached in summer, from whica time prices have again reacted 
in an upward direction, 8s 104d to 9s 3d having been current 
spot values since October, spring arrivals during the same 
period commanding 9s 6d to 9s 74d per ewt. At the close these 
latter prices are not quite obtainable. 

The last advance in price was caused by the report from Chili 
of small shipments in December and January. 
in order to influence the market, also sent out instructions to 
delay the sailing of as many shipsas possible. ‘This, in addition 
to the total reduced supply coming under the existing combina- 
tion scheme, it is hoped by the producers, will seal the fate of 
consumers and give to the producers sv excellent a price in the 
coming spring that great encouragement will be atfurded for a 
further attempted control of the industry. The combination 
scheme for the past year provided for 18,000,000 quintals of 
nitrate only being shipped. ‘This figure has been strictly 
adhered to. Such compliance with the arrangement has, how- 
ever, we believe only been ren¢ered possible by the civil war 
which for so many months practically stopped the manufacture 
of nitrate, and gave consuming markets a period of rest. 

The suggested arrangement for 1892 is, that the total ship- 
mehts shall not exceed 20,000,000 quintals. 

There is, however, no civil war raging now, to forcibly 
cause the works to be closed, whilst there are other interests 
from the Government downwards which can hardly be benefited 
by the restriction of production. In addition to this, the 
consumers in Europe have yet to make their observatious upon 
these arrangements of the producers. 


SHrpMents, ConstmPTION, Stocks and Prices, from 1884 to 1391. 


{ | 
1891, | 180), | 1889. | 1888. 1837. | 1886. | 


Tons. 


1385, 1834. 








3 Tons. | Tons.) Tons, | Tons. | Tons. Tons. 
Stipments from 

South American 

Ports to all parts 794,000 1,028,000 930,000) 764,000 680,000) 438,000, $20,000 535,090 
Afloat for Europe | 

on 31st Dec. ...... 356,000) 181,000) 154,700 190,006 
Stocks in U.K. | 

Ports ...... ses.) 23,000) 24,000 70,00) 14,500, 16,000} 33,000) 40,000 31,000 
Stocks in Conti-, | 


nental ports on, | | 

3lst December...: 191,000) 172,000. 160,000 63500 60,000) 66,000 116,000 156,000 
Consumption in’ 

U.K. for the 12 | | 

months ............ 120,000) 119,000 105,000 $102,000, 98,000] 106,000) 95,009 106,000 
Do in Continent in. | 

12 months... . ...' 703,000! 

o in United } 


514,000 380,000) 334,000 325,000 





| { 
665,000, 564,000 527,000 335,000) 320,000 290,000 358,000 


States.. ............! 109,000) 104,000 $°,000 65,000 65,000 60,000, 45,000 58.000 
Do in the world in, | | 

12 months......... 923,000! 889,000 749,000 694,000, 548,C00, 486,000) 450,600 522,000 
Visible supply on 

3lst December 


(including the | 

quantity afloat 

for Europe, and’ ra | / 

Stocks in U.K. { | 

and Continent)..| 570,000 710,000! 570,000! 412,000 391,000 280,000! 310,090 351,000 

London spot prive Pr cwt.| Pr cwt. \Pr ewt. Pe ewt. Pr ewt. Pr cwt. Pr cwt. Pr ewt. 
on 3ist Dec....... | 14 7/7 | 9/44 | 1L/ 1 a | Ws) Of 


—W. Montgomery and Co., London. 


COTTON. 

The year vupened with middling upland at 54d for spots and 
5kd for the current month’s delivery. These prices were jgd 
over the rates touched at the opening of December, but yd 
below the spot quotation of October Ist and 14d below the rates 
current in the previous August, The general view was that 
after so important a decline prices were on a safe level, and as 

€ current estimates of the American crop did not exceed 
8,000,600, the market, after the new year's holidays, influenced 
by the occurrence of a sharp rise at New York, opened ina 
Cheerful mood. During the first nine days of January an active 
businest was done in both spots and futures, and prices gained 

d for the one and 6 to 11 points for the other. But with liberal 
crop movements larger estimates of yield gradually force them- 
Selves to the front, and during the two months between 
January 9th and March 7th the tendency of prices, with 
occasional slight interruptions, was downwards, until, on the 
t-named date, middling was quoted 443d for spots and 4 23-32d 

for the current month's delivery. The decline in values to a 
lower level than had been touched for a generation past led to 
an improved demand, especially as it was reported that the 
preparations for the new crop were very backward; and 
between the 7th and 18th March there was a recovery of 4d for 
ee and yd for futures. But there was no response from 

| --80chester, while the American receipts continued very heavy. 
The ape was that between March 18th and April 21st spots 
lost td and near futures within one point of gd per lb, the one 

Ing quoted 4/:d and the other 4;4d. Once more the notion 

t prices had touched the bottom led to a better de- 
mand, particularly as there were indications of more ani- 
Mation in Manchester. People began to think that the 
Worst was over, and the business was sufficiently active 
to bring about an advance of 4d in spots, and a rise of nearly 

in future—middling, 4}jd; near futures, 45) ;_ anc 
mber delivery, 434d to 443d. This was on the 7th May, 
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The producers, j 


consequence of the p 


timate of 8,490 | 
Sent doe ait the holidays (December 2%) lost yd for spots and 


but in the absence of sustained support from Manchester the 
animation cooled down, especially as improved accounts about 
the new crop raised visions of a possible glut of supplies. The 
outlook ‘thoroughly disheartened the ‘ bulls,” and threw the 
market as completely into the hands of the ‘‘ bears” as it had 
twelve months previously been in the hands of their natural } 
enemies. The result was that the market, hammered by the 
; ‘* shorts,” weakened by impoverished “longs,” and neglected 
; by spinners, sank into a condition of complete demoralisation, 
and prices fell to 4,°;d for spots, to within one point of 43 | 
for near deliveries, and 4.,d for September. | 


’ 








{ Although these prices (quoted on July 29th) had not been 
! touched since 1848 (when political and commercial affairs were 
} in astate of chaos, the talk was that the bottom had not yet 
; been touched. So general was this view that, what with 
: “bulls” selling out, and spinners selling “short,” an enormous 
| bear” account was created. The fact, however, that the weak 
| and nervous holders of contracts had sold out became a source 

of strength to the market, and a distinct pause in the down- 
| ward movement of values brought in buyers. Spinners and 
| speculators who had sold “short” became nervous, and the low 































































prices attracted the attention of outsiders. The attempt to buy 
on anything like a large scale discovered an unexpected scarcity 
of sellers. This only increased the anxiety of the ‘ bears” 
and of those spinners who had sold yarn without covering. 
The result was that between the 29th July and the 8th of 
August, with an active demand, prices advanced 4d per Ib for 
spots, and 17 to 18 points for futures. The upward movement 
made further progress during the subsequent four weeks, 
Spinners bought extensively against sales of yarn. Speculators 
operated largely owing to less favourable accounts about the 
crop, to the improved advices from Manchester, and to the 
belief that prices had been forced unduly low. The consequence 
was that during the last month spots gained ,yd, and futures 
27 points, making a total advance between July 29th and 
September 7th of ;%,d for spots, and almost {jd for near 
futures, 
After so important a rise a pause was only natural. Specu- 
lators had for the most part gone ‘“‘long,” and spinners had 
covered their yarn contracts. Moreover, although near cotton 
was still not over 47d, June-July was selling at 5i%d, which 
made August-September worth 53d, or within 4d of the highest 
figure anticipated by the most sanguine “* bull.”’” During the 
‘ast three weeks of the month of September the fluctuations 
were exceptionally numerous and violent, owing to the variable 
and conflicting character of the crop reports, and to the activity 
of specu!ative manipulators on both sides of the Atlantic. The 
net result was the decline of 4d for spots, and a fall of 10 points 
for futures from the previous highest rates. The fall was re- 
covered in the course of the first week of October, owing to 
reports of frost in the South ; middling on _the Sth of the 
month being quoted 4}4d for spots, and 5;4d for June-July 
deiivery ; but with enormous receipts at the ports, and more 
favourable accounts of the crop there was between the 8th 
and the 15th a fall of gd for spots, and a decline of about 
3d for futures. Thence to the 21st there was a recovery of 
zs and ,4d respectively, owing to the receipt of a fresh 
batch of unfavourable crop reports Middling was now 
(October 21st) at 43d for spots, and 5d for June-July delivery, 
Thence to November 17th the marke‘, with occasional slight 
temporary recoveries, gradually lost strength in consequence of 
the continued gigantic movements of the crop, and on the day 
named the prices current were4$d for actual cotton, 4jd for near 
futures, and 4$d for distant. With firmer reports from the 
other side, there was, between the 17th and 25th November, a 
recovery of 4d for spots, and 3d for futures. — The movements 
at the interior towns showed signs of « falling off ; and there 
were visions of a shrinkage in the port reccipts. But there was 
no enthusiasm, and the advance just quoted was almost lost be- 
fore the close of the month. There was no decrease of moment 
in the crop movements, and the estimates of yield were being 
increased. People who once talked of 7} to 74 millions 
now spoke of 7} to 8 millions ; while others put forth 8 to 8} 
millions. December opened with increased fecbleness, and on 
the 4th middling was at 4}d per Ib for spots and 4;'¢d for the 
current month's deliveries. ‘The non-appearance of the long- 
predicted falling off in the crop novements disheartened buyers, 
while threatened difficulties amongst speculators further 
depressed the market. There was @ recovery of gd for spot, 
and 4d for futures between the 4th and 7th in consequence of 
slightly reduced crop movements ; but with increased and con- 
tinued large figures the improvement was lost in the course of 
the subsequent few days. ‘The feebleness was further increased 
on the 15th day by the announcement that Mr Neill had 
increased his estimate of the crop to 8,400,000, exclusive of 
200,000 bales of old cotton, Between the 15th and 24th there 
were sundry slight fluctuations with little net result, middling 
on the last-named day being quoted 44d. During the holidays 
there was a fall of 26 to 28 points in futures at New York, in 
ublieation by the /radstreet’s journal of 
000 bales ; and the market here on the 








8 points for futures, after which there was a recovery of 4 toS 
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4 points in futures, but no improvement in spots ; and the tone 
" at the close was quiet at almost the lowest prices of the year. 
/ The opening, lowest, highest, closing, and average quota- 
f tions of middling upland compare as follows :— 

The opening, lowest, highest, closing, and average quotations 

of middling upland compare as follows :— 

1891, 1890, 1889. 1888. 1887. 1886. 1885. 1884. 
iF d d d d d d d a 
fi Opening ...........000 ae a ae eae 55 
Ee vin ccvvvssenecs! US. oes AB. ee Be Ste... Be ... 4H... 449... Sry 
5S I cacckcis edt SE drt AE voc sak. es Bie... Ch .. Ore 
1g BIE we nncnregecen: Mie on Ee a ae OE nO om... 6 
F eee 4t6 . 6 ... She... Sie... Sh .. Sh... BR... 6 
. Stocks.—The stock of cotton at the ports of Great Britain 







to-day amounts to 1,436,000 bales, against 932,610 bales at the 
close of 1890, and consists of 1,210,090 American, 38,820 
Brazilian, 104,520 Egyptian, 21,420 West Indian, &c., and 
61,150 East Indian. 

Stocks Held by Spinners. —The stocks held at the mills we 


estimate as follows, as compared with the corresponding figures 
for the previous four years :— 





Se rN en an a . , 








American. Brazil. Egyptian, W. India. E, India, Total. 
Bales. Bales. Bales. Bales. Bales. Bales. 
SOO nc cnssviniis 180,000 2,000 25,000 2,000 5,000 214,000 
a  enanescii 218,000 3,000 20,000 2,000 7,000 250),000 
1589 . 195,000 2,000 20,000 2,000 7,000 226,000 
Se iitechasien 130,000 8,000 20,000 ... 2,000 6,000 166,000 
BIT ccocmncenene 264,000... 26,000 .., 38,000 ... 2,000 12,000 ... 336,000 
Average Weights.—The average weight of the bales of each 
description imported, and of all kinds exported and consumed, 
in 1891, compared as follows with the figures for the previous 
four years :— 
Con- 
a — Import. —-_——-~. Export. sumption 
United W. India, All All All 
States. Brazil. Egypt. &e.  E. India. Kinds. Kinds, Kinds. 
Lbs. Lhs. Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. 
1891,.. 477 230 725 197... 893 478... 447 479 
1990... 477 220 719 190 336 467 426 472 
1889... 467 177 69) 170 398 456 412 564 
1888... 458 171 682 169 396 437 409 442 
y 1887... 455 270 678 170 393 428 397 432 


The average weights for the last three months of 1891 were :— 
American 480 lbs (Continent 475 Ibs), Brazil 230 lbs, Egyptian 
725 lbs (Continent 680 Ibs), West Indian 197 lbs, and East 
Indian 398 lbs. 

Home Consumption.—The deliveries to home consumers were 
2,446,640 bales, or 78,730 less than in 1890. ‘There was a 
decrease of 11,740 American, 4,350 Brazil, 98,210 East 
Indian; and an increase of 25,780 Egyptian, and 9,690 West 
Indian, &c. The actual consumption amounted to 3,482,640 ; 
36,000 bales being taken from the stocks at the mills. 

Weight of Imports, Deliveries, &c.—The following is an account 
of the weight of each description of cotton imported, exported, 
and consumed in 1891, and the quantities left in the ports at 
the end of the year, compared with the figures for 1890 :— 
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: Stock, 
Import. Export. Consumption. Dec. 31. 
1s91. Lbs. Lbs. Lbs. Lbs. 
American.............000+. 1,705,131,90) .. $8,150,440 ... 1,354,752,730 ... 576,002,840 
Brazil .......csssececesesssoes 32,651,300 ... 765,900 .., 29,483,000 ... 8,928,600 
Egyptian veseeseeeeee 230,721,250 ... 20,510,250 ... 197,705,110 ... 75,777,000 
Peruvian, W.1., &c. .... 13,092,620 ... 4,783,169 ... 7,635,220 .. 4,219,740 
East Indian, &c............. 98,393,560 ... 69,839,560 ... 80,301,080 ... 24,460,000 
BL cipcynchsnaene 2,089,990,630 ... 183,549,310 ... 1,669,937,140 ... 689,388,180 
1S00. 
IIE i ccscisvssdervicess 1,592,081,570 ... 91,331,190 ... 1,823,394,270 ... 295,468,110 
Brasil .........sesesssereeeees 32,028,600 .. 1,405,800 ... 23,548,600 ... 5,326,200 
Egyptian ................0. 195,261,640 ... 9,900,630 ... 180,291,900 ... 58,616,110 
Peruvian, W.1., &c....... 12,600,800 ... 4,212,300 ... 5,658,000 ... 3,619,500 
East Indian .................. 239,298,840 ... 96,168,600 ... 118,519,160 ... 74,935,080 
Total ............. + 1,872,261,450 ... 203,018,520 ... 1,656,391,936 ... 437,265,000 
Recapitulation.-—Vhe entire movement of the year is shown 
in the following statement :— 
1s91. 1890. 
Lbs. Lbs. 
Stock in ports Ist January .................. 437,365,000 437,448,000 
‘ Stock held by spinners Ist January... . 122,178,000 _....... 109,244,000 
Import during the year .................:.0 2,089,990,630  ...... 1,872,261,450 
: MES hesisuvtaccdtentar sch ssteeesiaact 2,649,533,630 =... 2,418,953,450 
Export during the year .................. ° 188,549,310 ...... 203,018,520 
Stocks in the ports 3ist December ...... 689,388,180 437,365,000 
Stocks held by spinners 3lst December 106,659,000 __...... 122,178,000 
IEE. iscnénstina ten 0 absemseiechescee AID cise 762,561,520 
Home consumption .........0 ......ceceecaee 1,669,937,:40 =... 1,656,391,980 
, Consumption of Great Britain for Ten Years,—The following 
) 18a comparative statement of the consumption of cotton in 


Great Britain for the past ten years :— 
Bales. 


Lbs. Bales, Lbs. 
1891...3,482,640 1,669,937,140 | 1886...3,286,870 1,472,777,690 
1890...3,501,870 1,656,391.930 | 1885...2,975,700 1,330, 201,370 
1889...3,319 790 1,420.109,890 | 1f84...5,400,740 1,466,426 410 
1888...3,456,290 1,528,768, 200 | 1883...3,430,150 1,497,601 ,900 
1887...3,445,000 1,486, 855,020 | 1882 . 3,408,140 1,461, 140,980 


In order to give a correct comparison of the a 


consumed, we have reduced the bales to the un 
400 lbs each, as follows :— 


mount of cotton 
iform. weight of 








i Total. Per Week. 
Bales. Bales. Bales. 
sess 80,280 | 1886..... 3,682,000 ...... 70,800 
79,630 | 1885...... 3,325,900 ...... 63,950 
.» 78,560 | 1884...... 3,666,060 <..... 79,500 
wee 73,500 | 1888...... 8,744,000 ...... 72,000 
» 71,500 | 1882...... 3,658,600 ...... 70,260 
The increase in 1891 over 1890 was 650 bales per week, 


wing one week for the autumn holidays, the rate of con- 


} 
} 
i 


} 


| been somewhat varied, but the crop taken as a whole proved a 
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sumption in 1891 was, for 51 weeks, 81,860 bales, against 
81,190 in 1890, in round numbers 82,000 against 81,000. 


Average Value per lb of Imports, dc.—The average per lb for 
each year we estimate as follows :— 





1891. 1890 1889. 1888. 1887. 1886. 1885. 1884. 1883. 18982. 

d d d d d d d d d d 

Import ............40 co StF oo. Ste .. SFE ... 54S... 5K ... st oe Og... 6 ... OF 
Export ............48 00 ele eee 5B ee if ab UE geen TEE peg RR na cr ons 
Consumption ...4g_ ... 5} pos TE. ace EE ese OS 55... BL ... 61%... Org... 6h 
Imports, Deliveries, and Stocks for Ewrope, 1891 and 1890.— 


The following is a comparative statement of the total imports, 
&c., for the whole of Europe in each of the last two years — 




















| Import. | Deliveries. | Stocks, Dec. 31. 

\ys01. ) 1890. | 1801. | 1890. 1891. 1890, 
—— —-—_——_ | ——_— | ied ba 

Bales. | Bales. | Bales. | Bales. Bales. | Bales, 
SINE | oi 5.c. saceanivapbnansienie 5,857,290 4,964,540 5,183,230 5,031,590 1,614,130) 940,070 
SIL. © ccicnsscusuacebacnscsudusene 214,000, 215,500) 199,410 204,400 39,240) 24,560 
I kia ond: Ghdviaresonbil 552,810! 450,250, 630,130 442,820, 106,570 83,590 
TOU GEG, cesses cosbansssnsensonne | 29,180, 32,040, 26,800 32,690. 6,770, 4,390 
Peru, West Indian, &¢.,-......| 94,910 $9,920} 91,390 70,710, 30,770) 27,250 
East Indian ......... 


ssssesenesvssee| 1,270,350) 1,905,370) 1,424,530 1,783,230 149,350) 303,530 





—_——— 





_18:018,63017,658, 12017, 455,490'7 565, ¢40'1,046,330'1.333,600 
Weight and Value of Cotton.—The following is a statement 
of the weight and value of cotton imported, exported, and 
taken for home consumption, during each of the past five years, 
with the value of the stock in hand at the close of each year :— 












































| Import. | Export. 
Years, a ae preapeeien anemnrenanmnesenet: 
ros Aver’ge| ee Eee 
| Weight. Price. | Value. | Weight. Value. 
ee _—— — 
Le. | a@ | 28 | Loe | & 
Ne oe tee re | 2,089,990,000, 43 | 42,498,000, 183,549,000, 3,544,000 
1890.0... cece ce ceeeeseeeeeeces! 1,872,261,000! 5;3 | 45,550,000) 203,018,000) 4,476,000 
1889......s00eeerrereseerereeeees| 1,956,230,000; 543 | 46,358,000) 274,589,000) 5,863,000 
nee) 543 | 49,079,000) 260,418,000, 5,289,000 
1887 ....sesesceseeesereresesseeeee| 14786,010,000, 545 | 40,696,000) 271,250,000! 5,368,000 
Consumption. Stock, 31st December. 
| omaenenensene ek Lorna moieae aes a 
| Total 
| Wei , Inthe Held by Total , 
ght. | Value. a a Value 
Ports. Spinners.| Weight. .).4 Dec, 
—— echt cuidate) et gia haute a 
| Lbs. | £ Lbs. Lbs. Lbs. | £ 
nd 1,669,937 ,000 34,022,000 689,35- 006 106,659,000 796,047,000) 14,513,000 
1890 





..|1,656,391,000)40,830,000 437,365,000 122,178,000 /459,543,00° |12,843,000 


eR a 1,530, 103,000/36,659,000 437,448,000 109,244,000 546,692,00: | 2,873,000 
RES. 11,528,768,000 





35,631,000 317,554,000) 77,600,000 395,154 ,00( 9,606,000 
1,486,855 ,000| 31,460,000 290,473,000 154,320,000' 445,293,000 | L0,847,000 
—ison and Co,, Liverpool, 


FLAX AND JUTE. 

F'LAX.—The business in Russian flax has shown consider- 
able activity throughout the year, the crop of 1890 having 
proved about an average one in point of quantity, and on the 
whole of fairly satisfactory quality. The fluctuations in the 
Russian exchange continue to be a serious hindrance to busi- 
ness, creating an element of speculation and uncertainty, often 
with unsatisfactory results to all concerned: in the early months 
of the year it remained comparatively steady, at about Rs 84 
(for £10), or 28$d, until about midsummer, when a decline set 
in, and continued, with occasional rallies, until autumn, when it 
reached 106, or equal to 224d. The failure of the grain crops in 
the South and East of Russia, and subsequent prohibition of 
export by the Government, had a very unsettling effect on the 
exchange, but towards the close of the year the tendency has 
been decidedly upwards, closing at about 101, or 233d. During 
the autumn a rumour gained currency that the Russian Govern- 
ment proposed to put an export duty on flax, and some excite- 
ment arose in consequence. Some correspondence took place 
between the Foreign Office and the Embassy at St Petersburg 
on the subject, from which it appears that no such step had 
been contemplated by the Russian Government. The fluctua- 
tions in flax prices during the year have been insignificant ; 
a low level has been maintained throughout, and thus a basis 
for a safe and profitable business was secured to consumers. It 
is perhaps well to remark, however, that a comparison of 
present prices with those ruling some years ago is deceptive, as 
it cannot be doubted that the quality has greatly fallen off in 
recent years. The importation into the East Coast ports for the 
year is slightly below an average, but as consumers have been 
carrying pretty large stocks, the present supply in their hands 
may be considered an average one. The quality of the flax has 


moderately good one. From Archangel the quantity of flax 
received is now so small that it has ceased to be of much import- 
ance, but the quality this year has been good. The flax froin 
the St Petersburg districts has been oonneniie satisfactory. It is 
now largely sold on samples, is carefully received by the shippers, 
and complaints about quality are infrequent. At Pernau the 
shipments are considerably less than last year, and a larger 
proportion than usual has gone to the Irish market. The quality 
has been fairly well maintained. The Riga flax shows the 


greatest variety of all, and it isa matter for much regret that the 
brack continues to deteriorate. The standardlis, in fact, com- 


pletely changed, the flax being 


assortments, without due 


now bracked into absurdly high 
to quality and cleaning. 


During the greater part of the summer the reports about the 














crop were almost all that could be desired. The sowing was 
supposed to be in many districts in excess of last year’s, and 
the advices from time to time indicated that the crop was pro- 
mising well, andthat alarge crop would probably be secured. The 
autumn was also favourable for securing the crop, except that 
in some districts there was insufficient moisture during the 
retting process. On the whole, however, the prospects were con- 
sidered good—indeed there have been few seasons during which 
the reports of the crop were so uniformly favourable. At the 
present moment, however, these anticipations do not seem 
likely to be realised, as what has come forward so far of the 
new crop shows great variety, much of it being unsatisfactory. 
The Petersburg Slanitz flax is decidedly wanting in spinning 
quality, the fibre being of a dry and rather wiry nature, and 
the dressing deficient. This applies to theordinary and medium 
Seretzes, viz., Yarapol, Bejetzky, Krasnaholm, and Kashin ; 
but the finer kinds, such as Jaroslav and Vologda are also 
rather deficient in quality, although little of these has come for- 
ward yet. The sample shipments of fresh Riga flax have proved 
in many cases very unsatisfactory, but here it is the brack 
more than the crop that is at fault. Of P+rnau flax only a trifle 
has yet come forward, and the quality is favourably reported on. 
A pretty large business has been done in fresh flax for ship- 
ment during winter from Reval and Riga. 


In Ireland the acreage under flax continues to show a decrease. 
The sowings this year were only 74,672 acres, being a decrease 
of 22,199 acres on the previous year. 


JUTE.—The present year will be remembered as remarkavle, 
not only on account of the great rise in the price of raw 
material, but also on account of the causes which have brought 
about the advance. The year opened with values all round at a 
very low level. In the early months shipments were on a much 
more liberal scale than had ever been experienced at the same 
period, the result being that the crop of 1890-1 was the largest 
on record. No less than 2,655,000 bales were shipped from 
Calcutta and Chittagong to Europe to meet a consumption 
estimated at about 2,500 000 bales. 


With such an abundant supply of raw material, it was not 
unreasonable to expect that prices would remain low for some 
time, more especially as the production of manufactured goods 
appeared to be, and still probably is, rather in excess of the 
demand. As early as March, when seed was barely in the ground, 
sellers of new crop came forward, although no idea of the 
extent of the crop could then be formed. The first sales of new 
crop were at £12, and were no doubt made on the strength of 
large supplies of old jute and the low prices ruling on this side. 
Up to the end of July there waslittle variation in prices, and 
no cause for any anxiety as to the future. The prospects of the 
present crop were never really favourable, however, but 
the estimates of a 12 or 14 anna crop were thought to be ample, 
considering the quantity of jute left over from previous crop. 
When August came supplies were very small, and to all appear- 
ance thecrop wasa late one. There wasa brisk demand for what 
supplies were forthcoming, and the rupee price advanced 
smartly. 







A good many contracts have been entered into early in the 
season at £12 to £12 5s, cif. Sept.-Oct, after which 
comparatively little business was done in new crop until late in 
August, when prices had advanced to about £14 to £14 5s, c.i.f, 
About this time there was considerable demand in Calcutta 
from the shippers who had early contracts to fufil, and, when 
the Government estimate of the probable outturn of the crop 
was issued, indicating a likely shortage of 35 per cent. on last 
crop, prices were quickly rushed up to £15 10s and £16, c.f, 
whereat a large amount of business transpired. Early in 
October the failure of one of the Ualcutta shippers threw a good 
deal of freight on the market, which was taken up at a low 
rate. This, coupled with a fall inexchange, gavethe market a 
weaker appearanc-, and caused some holders of secondhand 
parcels to clear their hands, and brought about a temporary 
reaction. First marks were sold as low as £15 and £14 17s 6d, 
c.if., but prices soon firmed up to £15 10s and £15 12s 6d, c.if., 
whereat near at hand parcels remained for a month or six weeks, 
whil-t Calcutta quotations were 103 to 15s higher. So far, 
shipments are not alarmingly short of last year, but compared 
with the two previous seasons the shortage is very considerable. 
From recent advices it would appear that the crop is becoming 
exhausted, and it is expected in best informed quarters that 
shipments will fall away very much in January, and that the 
total shipments for the year will not exceed 1,750,000 bales. 
The rupee price has advanced to about Rs39 for baled jute, and 
prices here have been advanced in proportion. It has to be 
remarked, however, that the Calcutta market, under the in- 
fluence of considerable excitement and speculation, has been 
for some time about 20s per ton in advance of prices here. 
The quality of the new jute is not so satisfactory as in the pre- 
vious season, and many steamers have been delivering such 
seriously damaged cargoes (the damage being largely owing to 
negligence) that heavy losses have been incurred by receivers, 
and it is high time that measures were taken to minimise this 
source of loss. 
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_ComParaTive Prices of Fax, Tow, and Jurr. 

















-.« | Archangel | Archangel| ,G00d 
) | Es 
Pernau D.| Riga K. | 3dCrn. No. 1 Tow.| Medium 
° : : | Jute. 
—— ano wich baa nection segeynbamiinnmpeaieieel 
; £ £ . . | . 
3lst March, 1891 ...... 28 2 | 38 254 1 1h 
30th June, i... 29 20 | sot a) 114 
30th Sept. og'! Cekens 29 196 | 37 i 22 I 15 
Sit Dec. = | 869) 6©| Ow |llUkl |e | 
» so» 1890 ee ee ee el A i ee 
> a9 Be  xenich 23 | 21 } 36 37 154 
ay) TOUR sissies 29 24 | 35 | 32 16 
—  casesba 31 24 36. Oj 32 





—Walson and Berg, Dundee. 


_ Doring the year just brought to a close indigo gradually fell 
in value, and prices for many descriptions were fully 1s per lb 
lower at the end of the twelvemonth than they were at the 
beginning. The causes of this depreciation are not far to seek. 
The diminished deliveries and the increased stock are a sufticient 
proof of the general badness of trade, and the distrust prevailing 
in many foreign countries; bad harvests and their natural 
corollary dear money (in some instances producing almost 
starvation) affect all trades, and indigo has been no exception. 
Our home trade has, notwithstanding, been fairly good, and 
though the following tables show some falling off in the 
consumption in this country, it is insignificant as compared to 
the decreased deliveries for export. For the first six months the 
demand for indigo was fairly steady, the deliveries for home use 
were only 674 chests below the previous year, while export 
showed a diminution of 1,769 chests for the same period. Then 
the news of a large supply was promulgated, which eventually 
reached 145,000 maunds from Bengal (this has lately been 
slightly increased), against 100,000, the outturn of the pr ceding 
season. Prices gave way, and flatness has been the prevailing 
characteristic of the market till the end of the year. The low 
prices which have been ruling in Calcutta have caused consider- 
able surprise, and may be accounted for in many ways the 
falling off in the consumption alluded to above, the augmented 
supply of Bengal indigo this season, the absence of orders from 
Fngland on the part of some dealers, who decline to pay the 
increased commission now charged—these have all had a 
prejudicial etfect on the Calcutta market. On the other hand, 
the low rate of exchange, the bad prospects for next season, 
both from Madras and Bengal, with prices current in Calcutta 


(often 6d below London) should have induced planters to pause: 


before selling their indigo at rates which will give many of them 
little or no profit at all. Planters have this season ecdeavoured 
to meet the buyers very freely, but the result is most dis- 
appointing, and appears likely to continue so long as Calcutta is 
not the open market it was a year or two ago. It is againat the 
interest of all concerned that buyers and sellers should not 
acknowledge that perfect freedom of trade which is so in accord- 
auce with the spirit of our times Another feature, which may 
have in some measure caused the lower range of prices now 
current and the falling otf of the consumption, is the use of 
substitutes. Alizarine and other products from coal-tar have, 
no doubt, entered largely into the dyer’s vat, to the detriment 
of indigo. The quality of last season’s supply was exception- 
ally good, and‘this may also partially account for the falling off 
in the deliveries from our warehouses. 

The stocks on the Continent are about 2,500 chests more than 
they were a year ago. This dves not include the stock of Java 
indigo in Holland, which is about 4,800 chests, as against 1,300 
this time last year. It must not be forgotten that a chest of 
Java indigo is much smaller than that of Bengal, the former 


frequently weighing a little more than a hundred-weight. The 
Havre stock is returned at about 2,500 chests, and that at 


Bremen at 1,400, the bulk at both places being chiefly Bengal. 
Lanpines, Detiveries and Stock of E. I. Iypico in Lonpon, 








—+— Delivered. ae, St cks 

Total. Home Con- on 3ist 

Landed. sumption. Export. Total. December. 

Chests. Chests. Chests. Chests. Chesta. 

BOE 6, 5. ctscbntad, sneer 9,59” 6.458 neces 16,346 2.0.0. 6,590 
a ae BBO sy: agrees 11,542 ..... 22,887 6.19 
1839 . 21.500 10,586... 10,439 21,025 ...... 9,475 
1883 . 19,014 ...... 1,903  ...006 8, 31 WOLFE coseve 9,037 
1837 .... 18.002 ...... 1l, 49 9,148 ccs POBGT. ssse0e 8,297 
1886 . 22,070 11,291 TO = neces DOT seenes 10,632 


Prices Current of E.I. Inpico in Lonpon on the 3lst December 
through the course of Five YEARS. _ 


| Dry Leaf 
Oudes Kurpah | 
Ordinary toOrdinary to\, Madras, 


Bengal, Benares, &c. 





* Nominally. 
—Stansburv and Co., London, 
LEATHER. 


i onsen | Ordinary . ; Ordinary to 

Good & Fine) widdling. | gorauining.| Midaling. Good. |" Good 

Per Ib. Perlb. | Perlb. | Per lb. Per lb. Per Ib. 

8 a e ds 4 a ded » dad os ds so ds d@ sa 
199114 10to5 43 10to4 53 3to3 92 6to3 32 4to3 01 to 210 
1890\7510 6 6410 56 94 O 483 3 4 22 6 3 81 6 3869 
18591°5 6 6 04 4 6 0% 4 3102 6 8 42 0 3s 81 83 20 
188si5 4 5 74 6 5 33 6 4 02 9 3 92 3 8 91 6 26 
1887/5 4 5104 4 56 0810 4 83 3 4 32 6 4 01 4 29 


Supplies of leather during the year were large. Foreign leather 


was imported to a congiderably greater extent, and the 4 = 


British manufacture showed no signs of contraction. 
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iner-ased snpply was brought into the markets, but the demand 
which prevailed sufficed t» prevent undue accumulations, and 
the m derate compass of stocks held at the close of the year 
testities to some expansion of the domestic trade, since no 
appreciable improvement occurred in the volume of the exports 
of leather and leather manufactured goods. 

It is satisfactory to note that although foreign leather 
generally ruled at slightly lower rates, the values of English 
leather were for the most part well supported, and the steady 
growth of home requirements led to progress in the demand, 
which sufficed to absorb the increased supply. 

In hide leather, fluctuations in prices were few and generally 
unimportant, and quotations current in December differed but 
little from those which ruled at the commencement of the year. 
E glish sole leather of good tannages and light substance 
invari-bly met with a ready sale, and marked a fractional im- 
provement in value, whilst inferior taon»ges aud butts of stout 
-ubstance, both Knglixh and foreign, thong not in equally 
good request, were steadily passed into consumption without 
much change in price ; aud offal, in the absence of any im- 
portant export demand, was prejudiced by competition with 
low-priced imported leather, and declined somewhat in worth, 
In rough leather, dressing hides, shaved hides and horse hides 
met with a good inquiry and maintained their value, but kips 
and skins were not so saleable, and some concessions were needed 
from time to time on medium and heavy averages to induce 
clearances of accumulated stocks. Strap butts were placed 
freely during the earlier months of the year, but some con- 
traction subsequently occurred in the demand for belting, 
which caused prices to weaken in sympathy with the slacker 
trade which ultimately resulted. 

The supply of basils was large, for though the production of 
home tanned goods was perhaps scarcely equal to that of some 
previous years, the import from Australasia was marked by a con- 
siderable increase. Basi!ls made from home pelts and goods of 
stout substance were seldom in much _ request, but their 
production was very limited, and fluctuations in their value were 
not important. Light goods were, however, readily passed 
into consumption, and it is observable that prices of the 
brighter tannages of Australian basils approximated more 
nearly the values of English and Scotch goods than at any former 
period,—Fisher, King, and Co., London. 

PAPER-MAKING FABRICS. 

ESPARTO.—The importation of this commodity during the 
year just closed has been well maintained, and the reduction 
in the total receipts as compared with 1890 and 1889 only 
amounts to 2 per cent. This falling off has been solely in 
Spatish, and may be attributed to causes referred to below, 
and which might well have affected supplies of this description 
to a greater extent. The aggregate of African shipments has 
been slightly in excess of the previous year, any deficiency in 
Tunisiau having been counterbalanced by an_ increase in 
Tripoli. Scotland has fully sustained its consumption of tke 
higher grades by taking close upon 50 per cent. of the total 
esparto received in the United Kingdom. The districts which 
draw their supplies from Tyne and Wear have had 2,700 tons 
less, while the Home counties are equal to, and the Lancashire 
area somewhat in excess of, last year. Of the total imports 
119,009 tons, or 56 per cent., were received in the first six 
months, while thesecond half ofthe year yielded £3,657 tons, or 44 
per cent.—a more equable distribution of supplies than pre- 
vailed in the previous two years. 

With such a statistical record it is not a matter of surprise to 
tind, in reviewing the market, that the vourse of prices has not 


| been subject to any violent fluctuation, and that quotations 


current to-day bear a remarkable similarity to those ruling 
twelve months ago. During the early part of the year the tone 
of the market was dull, and full arrivals at all ports in satisfac- 
tion of contract instalments were somewhat embarrassing to 
both importers and buyers. Disorganisation of traftic through 
railway strikes in Scotland added to the difficulty experienced 
by merchants in dealing with arrived cargoes, and the question 
as to whether buyer or seller was responsible for supply of 
wagons arose frequently between contracting parties. The 
opportunity was perhaps a good one for a general understanding 


| to be arrived at, but with the termination of the great Scotch 
| strike and the resumption of traffic, the matter dropped. Before 
| the end of the quarter a partial reduction in quotations of the 
| lower grades proved insuflicient .o stimulate larger buying, but 
| Sellers. in view of a hardening in freights, were indisposed to 


make further concessions, In April and May the market became 
irregular, and the usual ratio of value between the various 
Afiican descriptions was disturbed. Owing to adverse foreign 
advices, Tripoli and Tunis prices were advanced until they were 
almost on a level with Algerian quotations. These changes 
were, however, little more than nominal, and their chief effect 
was to cause buyers to turn to Algerian, which had, relatively, 
become the cheaper article. An easier freight market towards 
the middle of the year induced a large amount of chartering, 
and the result was manifested by the increased arrivals of June, 
July, and the first half of August. During this period, also, 


more encouraging reports of prospective supply came to hand 
from the producing countries, and to the more spirited offers of 
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sellers of distant deliveries, buyers responded with equal cheer- 

fulness. A large forward business was negotiated at the 

mdified prices now current, and this activity continued down 
to October, but offers of early shipment began to be affected by 

a scarcity of steamers and a sharp rise in freights. The Sep- 

tember imports were very small, and amounted to only one- 

half of estimated consumption, while those of October, although 
showing a marked improvement, did not remove a feeling of 
anxiety which had arisen as to timely fulfilment of contracts, 

The temporary scarcity—which, however, was never general— 

afforded an outlet for a portion of the small stocks in store at 

full prices, but with larger arrivals in November the effect of 
previous shortage disappeared, A very quiet tone characterised 
the market in the last two months, and prices remained steady 
at former levels, without buyers or sellers being greatly disposed 
for business. Scarcity of transport again reflected on the 

December receipts, but these did not influence any activity in 

the market, and the year closed as it had opened —somewhat 

dull. 

It will be seen from this chronicle that the history of esparto 
in 1891 has been commonplace and devoid of any exciting 
incidents. The business carried through has been large, and in 
spite of the competition of other materials, there are no indica- 
tions that the commodity is losing ground in the estimation of 
consumers. One of the most important factors with which 
sellers have had to deal in calculating ‘“‘ future” contracts has 
been the question of transport. Various fluctuations, some of 
them rapidly adverse to charterers, have occurred in the freight 
market. Steam tonnage has mainly been employed for esparto 
during the year, but latterly there has been a sprinkling of 
sailing ships engaged in the trade—more particularly from the 
Algerian coast. 

QvantTity (corrected) of Esparto and other VeceTasrxe Fisre for 
the Manvracture of Parer ImpoRTED into the UniTEp 
KinGpom during = following years— 

1890, 


1889. 1888. 1887. 186. 

Tons. Tons. Tons. Tons. Tons. 

65,104 ... 67,8908 ... 64,859 ... 57,220 .. 51.778 

78,006... 72,702 .. 88.003 ... 75,665 ... 72,057 

23,930 . 24,862 ... 25,386 ... 13,810 ... 13,863 

46,586 ... 51,612 ... 69,626 ... 60,973 ... 665,004 

SI ciscrpiapiideacst (oe ae - a oe 172 
Other countries ...... 830 ... J eee eA 2,469... 1,007 


Total 0... 217,023... 217,256 ... 248,836 ... 200,116 .., 195,151 

—Ide and Christie, London. 
OILS AND OILSEEDS. 

OTLS.—Petroleum.—The past year has been another remark- 
ableone in the history of the trade in petroleum oil, and for exces- 
sive liberality of supplies it stands without a parallel. Upwards 
of 2,240,000. barrels have been imported into the United King- 
dom, as contrasted with 1,826,000 barrels in 1890, and 
1,690,000 barrels in 1889. As will be seen by the figures 
published below, the greater portion of the supply has con- 
sisted of American oil, the remainder being exclusively 
Russian, of which the receipts have been materially heavier 
than in the previous year, and it has been this immense com- 
bination of arrivals that has glutted the market more com- 
pletely than ever before known. As our readers are already | 
aware, no official record has been kept of the stocks of 
petroleum oil held here and at the outports of the United 
Kingdom, and consequently it has been mere conjecture respect- 
ing the actual quantity on hand; and in regulating their pur- 
chases for present and future delivery, the dealers have often 
been undecided as to whether it would be profitable, or even 
safe, to operate more extensively in one position than another. 
The absence of definite information on this point has been 
as detrimental to the interests of the merchants as it has been 
to those of the retailers ; yet the former have purposely avoided 
supplying the desired data, and have succeeded pretty well in 
keeping the latter entirely ignorant of the precise quantities of 
oil available at different centres of the United Kingdom. Plain 
inferences from ascertained facts, however, have greatly aided 
the trade in arriving at a conclusion as to the probable extent of 
the supplies under control, and by noting closely the fresh 
importations as they come in, whether they have been increas- 
ing or otherwise, it has been made tolerably clear that the 
article has been flowing inwards much faster than it has been 
running outwards in London and elsewhere. That being 80, 
considerable accumulation of stock has been only what 
might reasonably have been expected, and acting on this under- 
standing, buyers have made it a rule not to purchase more than 
they actually require from time to time, thus throwing upon 
the original holders the burden of financing the large stocks 
chat have been stored up in the public and private warehouses 
of the country. With this impression of extraordinary abun- 
dance of oil here fixed in their minds, the trade were little 
hkely to support prices to a parity with the views of importers, 
but did the very opposite, and refused to do business on any 
but the very lowest terms, so that, as sellers were still power- 
less to exact a fraction more, quotations during the year have 
mostly had a downward tendency. The highest rates were in 
January last, when American refined was realising 6d to 634, 
and Russian 5gd to 5¢d per gallon on the spot, after which 
there was a reduction of 4d to 1d, leaving the prices 54d to 53d, 
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and 4}d to 444 respectively, and, with only slight variations, 
these, or something very near them, have been about the figures 
quoted during the best part of the latter half of 1891. As a 
noteworthy fact, it deserves to be pointed out that almost 
throughout the year the value of Russian has been 1d per 
gallon below that of American oil, and whilst the Pennsyl- 
vanian product is worth much the same as it was a year ago, 
the competing illuminant is 3d to 1d cheaper than it was then, 
and, of course, more calculated to attract the attention of 
buyers. 

Importations of petroleum oil, &c. (in barrels), into London 
and the outports during the past twelve months, as compared 
with those in 1890 and 1889, viz. :— 





























Petroleum Oil. Petroleum Spirit. 
Ame- ahi ( Pee ere 
oo. Russian Total. 1890. | 1889. | 1891. | 1890. 1889, 
a icalatinl taclats dhtatniaa aiactinnitiigae  ctaittainiac | aisnapesash 
London ......... 640,537, $03,578 1,244,115 948,470 927,365 50,678 43.692 45,393 
Liverpool ..... 347,117 197,427 544,544) 563,972 501.103! 40.760 30,645 25,316 
Bristol ............, 176,000, 82,360 258,360 167,161 142,683) 18,958 17.416... 
Hal... ‘i 118,508) ee 118,508 102,623 ( 
yde and Lei 1,760 ae 1,760, 6,038 onal Foss 7 
Dublin ......... 56.407; ... | 56,407) 35,979), 118,952 4 °F 8,045) 21,221 
Southampton... 22,285 si 22,285 2,104 Sie J | 
Totals ..... 1,362,614 883,365 2,245,979 1,826,297 1,690,103 105396 99.798. 91,930 





OTHER OILS,—Sspeculation in the ordinary acceptation — of 
the term having been banished from the market, linseed oil 
during the year has not undergone any violent changes in value, 
but has mostly been available at moderate prices, which have 
tended more towards a decline in the latter months, and are 
now only £18 10s to £19, or 50s per ton lower than in January 
last. Rape oil, on the other hand, by reason of its scarcity 
at different periods, has often realised advanced rates—in 
May and August £31 to £32 10s, for English brown, 
but early in 1891 it was sold at £26 15s to £27 10s, and 
recently, owing to bad continental advices, it has been at the 
intermediate figures of £27 10s to £28 for instant delivery. 
retined cotton oil, like other seed oils, has passed through 
the chief part of the year very tranquilly ; and though in the 
spring there was a rise from about £18 to nearly £23, or £5 per 
ton, for common to fair makes in London, there was afterwards 
a relapse till late in 1891, when £18 10s to £20 were the 
quotations in any position, and these are about the nearest rates 
now. The first half of the year for olive oils was, as usual, 
marked by scarceness, when Mogadore and Spanish were taken 
at £40 to £46 pertun; but since then the same descriptions 
have been realised at £38 to £43, showing little or no 
advance on the year. For eating oils a want of animation 
has been severely felt, as the supply has turned cut to 
be quite equal to the demand, and prices have fallen below 
those in 1890, the late sales being at £46 to £70 per tun for 
pipes, f.o.b., at 90s to 110s each for Tuscan jars, 46s to 57s 6d 
for half ditto, and at 10s to 14s for chests and boxes. During 
the opening months of the year, when cocoa-nut oil was in few 
hands, prices advanced until in March and April Ceylon 
brought £29 10s to £30 on the spot, and Cochin £35 10s to 
£36, but subsequently, with numerous arrivals, the market 
started on a downward course, which lasted for the remainder 
of 1891, and present quotations are—for Ceylon, £23 10s to 
£23 15s, and for Cochin £26 10s, or £6 to £7 per ton under 
those of atwelvemonth ago. In palm oil a most meagre busi- 
ness has been experienced throughout the year, and the 
extreme variations in the value of tine Lagos have been from 
£23 10s to £27, closing at £23 103 to £24 per ton, against £26 
to £26 10s in the previous December. No very interesting 
movements have occurred in fish oils, transactions in which 
have been restricted by insufficient supplies, and the former 
currency has on the average been about supported, Colonial 
sperm ranging from £50 to £61 down to £48 and £47 per tun ; 
~~ seal at £23 to £26, yellow and tinged at £19 to £22, and 

rown at £16 to £18; also Newfoundland cod at £23 to £24 10s 
per tun. Lard oil began the year at £32 to £35, but the top 
price soon fell to £33 10s; the value, however, afterwards 
rallied, and £34 to £37 per ton were the rates obtained, finally 
ee £37 to £38, which is £3 to £5 up from the lowest 
point. 

TALLOW.—A kind of lifelessness has pervaded the tallow 
trade during 1891, as demand and supply have about balanced 
each other, and with no speculation going forward, prices have 
shown little material change. Apart from the home melt, 
Australian and New Zealand have been the kinds of tallow 
most commonly dealt in, and although numberless changes, we 
may say, in value have taken place throughout the year, the 
actual rise or fall in quotations from the opening to the close 
has been anything but great, fair to finest mutton having 
averaged 25s 6d to 27s 6d, with beef at 24s 6d to 26s 6d, and 

| at exceptional periods the highest rates for both sorts have 
been 27s to 28s 6d per cwt, the latest quotations being as 
given in our price current of this date. The exceptional 
scarcity of the Ba description has rendered a!l but small 
sales quite impossible, and very stiff prices have been paid—at 
first 39s to 40s for P.Y.C., afterwards 41s, and more recently 
42s to 43s. Town tallow in January was quoted 27s till March 
20, whenit rose to 27s 9d, but no further alteration was 




































recorded until October 9, when there was another advance to 
28s 6d, which, however, was lost a fortnight later, and the 
price has since stood at 27s 9d, or only 9d above what it was 
twelve months ago. 
CoMPaRaTIVE “ OrrictaL ” Prices of TALLOW rurFes, &e., for the 

present Year and past Six Years at or about this date. 


| le | ) “ 
| 1891. | 1890. ,) 1889. | 1883. 1887. | 1996. | 1865 
ledisd@isdisdisaledieea 
Town Tallow, cwt ...| 27 9 | 27 0 | 2 3 | 34 6 | 2% 8 | 27 0 12 38 
Yellow Russiado .... 43 0 | 39 0 | 38 6 38 6 34 0/31 0 | 85 0 
6 
6 
6 
6 











Aust. Mutt. do fine...| 26 0 | 296 6 | 27 0 | 34 6 | 24 0 | 298 0 
Do. Beef do. do ...) 25 0 | 2 6 


25 


2 6 | 33 6 | 24 =O | 2 O | 2% 


| 
Melted stuff............ pS 6 Be6iwWwoi so ls 6 Is 8 {18 
Rough do........+6.. | 9 6 96,8 9ill 9 9 6 9 6 9 
Town fat. per Slbs...) 0 93! 0 9 | 0 9 Lhe 8 Fe re sg 


isd sdsd sdsd sdsd sdsd sdsd@ edad sd 
Dip candles, per doz.'3 4 3633 3532 3441-4332 34/38 85832 834 


The Grocer, “| 
OILSEEDS—Linseed.—Our supplies this year have been 
principally from India, the shipments from the Azov and Black 
Sea being inconsiderable. The fresh feature, however, has 
been the large shipments from America, the importation to 
London and outports being somewhere about 100,000 qrs., and 
to the Continent probably treble that quantity. In Calcutta 
seed the fluctuations have been moderate, prices ranging 
principally from 40s up to 44s, very little business having been 
done either above or below these prices. Owing to the pro- 
tectionist policy of most European countries, the consumption 
of linseed abroad seems still to be increasing, but values of spot 
stuff in England are now seldom affected by continental buying, 
the bulk of it being now done for direct shipment. 
AVERAGE Prices of CatcuTTa Linskxp on the Spor. 


Jan. April. July Oct. Dec. 
s d s d s d s d sod 
Oe Oaks GRD cscs 41 9 Ce Dd sca 42 0 
OED: harsins GOD divin a 4B OD  ccoses 41 0 
St ee ae ae SE Ue isa i’? ee 42 6 
SAD deca SO Alice Bee) iden HOR DS Salons 43 0 
7 Ot textes Pet cendesee Oe PB ames SOD. cccons 37 6 





DE Sonseeerssl 
The following are the stocks in warehouse and vessels dis- 
charging at principal ports on January 1 :— 


1892. 1891. 1890. 188, 1888, 
Qrs Qrs. Qrs. Qrs. Qrs. 
London .......c0006...... 25,000 ... 20,000 ... 45,000 ... 25,000 ... 85,000 
BE. co aatieicienessinonatte 182,000 ... 140,000 ... 140,000 ... 164,000 ... 128,000 


LAVOPPOOL 2. or. cccsee=es 36,000 ... $3,000 ... 35,000 ... 10,500 ... 10,8386 

Rapeseed—Rapeseed has again been an insignificant trade so 
far as the United Kingdom is concerned, and fluctuations in 
price have lately been in a small compass. The importation 
into London for the past year was 120,666 qrs, against 147,674 
qrs in 1890, The continental crops were early in the spring 
reported to augur badly, and a lively speculative demand for 
indian sorts sprung up in consequence. ‘The estimates as to 
the shortness of harvests proving to be correct, prices ducing 
August rose to a high level, such as 548 for Guzerat, but soon 
afterwards gradually fell away again, shipments from India 
apparently being more than sufficient to counteract the in- 
sutliciency of European crops. During the latter part of the 
year trade came to a complete standstill ; however, stocks of 
vil, comparatively speaking, are nowhere large except in France, 
and there are still some hopes expressed that markets will im- 
prove during the winter months. Present quotations are about 
47s for Guzerat, 42s for brown Cawnpore and Ferozepore, 428 
Calcutta. 

Cottonseed.—There has again been a large trade during the 
past year, the quantity of seed crushed throughout the United 
Kingdom being the largest ever imported from Egypt so far. 
Although the present consumption is very large, the stock in 
Alexandria at the present moment is 92,000 tons which appvars 
more than equal to the requirements. The market has fluctu- 
ated very considerably during the past few months. Spot seed 
in Hull during one time in October touched £8, Shortly after- 
wards, however, owing to considerable arrivals, a reaction set 
in, and values were forced down from £8 to £5 12s 6d both spot 
and forward, Since then we have had minor fluctuations, and 
the spot value in London is now £5 17s 6d. The imports into 
the United Kingdom for the year have been 342,000 tons, 


SILK. . 

The silk trade of 1891 has been very unsatisfactory to all 
those engaged in it. A great variety of causes have contributed 
to this result. The diminished resources of the investing 
classes, consequent on the financial troubles of 1890, have 
caused complaints of the badness of trade to be very wide- 
spread all round, and naturally silk, which is to some extent 
an article of luxury, has suffered considerably from this cause ; 
then, the exceptionally bad weather which has been experi- 
enced almost continuously throughout the year has had 
a disastrous effect on our industry, which is peculiarly sus- 
ceptible to such an influence—in addition to these drawbacks 
we have had large failures in the China trade, financial difficul- 
ties in Italy, tariffs in France and America, and fluctuations in 
the value of silver, which have all combined to depress our 
article and to demoralise our market. Yet in spite of all these 
adverse circumstances we may congratulate ourselves that, 
although our business has been small, it has been gener ally 
sound, and that such losses as our market has sustained have 
not been excessive when compared with those which some other 


produce markets have experienced, 
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Looking at the internal economy of the trade, the chief dis- 
turbing feature has been the abundant sup dlies and fres sales 
of Italian silk. Holders seemed to be determined to lighten 
their stocks, and accepted almost any offer that was made—this, 
of course, meant a constantly declining market, which con- 
tinued, despite a spasmodic and short-lived effort in April, till 
the middle of November, when a temporary stand was made ia 
consequence of a speculation in cocoons—latterly, however, a 
disposition has been manifested to revert to the policy of current 
selling. This cheap Italian silk has affected in a greater or 
less degree the values and consumption of all other descrip- 
tions, Chinas slightly, Bengals more, and Japans most of all. 
It is, however, currently reported that this business has resulted 
in heavy losses to the Italian reelers and spinners, many of 
whom were compelled to sell from inability to finance their 
holdings. 

China silk has fairly maintained its popularity during the 
year, although the consumption has been chiefly confined to 
Tsatlees to the neglect of Kahings and Hangchows. These use- 
ful descriptions are now comparatively cheap and should on 
that ground attract attention. As soon as the season opened 
in Shanghai news reached us that the crop was decidedly 
superior in quality to that of last season, and this was fully 
contirmed on the arrival of the silk here. Canton silk has re- 
mained in an unsatisfactory position during the greater part of 
the year ; to a large extent this may be accounted for by the 
quali'y of the crop having agsin been generally inferior, and 
taken as a whole 1s scarcely better than that of 1890-1; the 
last few unloadings show a slight improvement and have 
attracted rather more attention, but the commoner sorts are 
quite neglected. 

Japan silk at the commencement of the year held a favour- 
able position, stocks being very small and prices moderate. 
Cons derable shipment were made in the earlier months of the 
year, chiefly of filatures, but the result was not as satisfactory 
as was expected, owing to the decline in the prices of Italians, 
with which they were in direct competition, The demand for 
America having revived to some extent, prices have be+n 
pushed up in Yokohama to a poiuvt which will prohibit ship- 
ments te this market fur the present. 

Bengals were in favour at the beginning of the year, and 
prices remained firm un‘il July when, owing to the competition 
of other silks, the dmand slackened, and a steady decline in 
prices has since taken place, until they have now reached a 
point at which they should again prove attractive to con- 
sumrrs. 

Annexed is the annual table of statistics of raw and thrown 
silks during the year 1890 as compared with those of 1891 :— 
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Stock, 
Imports. (Including Export.| 31st December. 
Description. oo |\—_—__—— | 
1g91. ; 1800. | 189t. ) 1990. | 1801. | 1890, 
= — , Lbs. Lbs. Lbs. Lbs. | Lbs. Lbs. 
og oe 01 a eens lags \ 
Haineen, &c.*... f 1,170,246 830,502) 1,2:8,084 1,395,360 | 1,262,556, 1,310,394 
Taysaam ...........| 119,544 198,492, 89,046 180,744 804,572 274,074 
Chinese Tussah.... 60,840) 119,730) 78,390 64,090) 41,470 59,020 
eee 289,952 377,728) 334,152 353,912 827,496 371,696 
Seychuen ............ 14,790) 13,872) 9,180 13,464 8,772 3,162 
OT eR INE 149,520, 11,536) 78,400 158,592, 150,304) 79,184 
Bengal™.....csecccev 194,550] 143,550, 144,300, 185,100) 117,150 66,900 
ere 19 19,442) 1,695,800 1,951,552 2,35 1.262 2,212,320 2,164.430 


- * The figures relating to Tsatlee comprise Re-reel, Hangchow, and Yuun-ta, 
and those to Bengal include Bengal Tussah. 

Average net weight of a bale of Bengal, 150 lbs; 
Chinese Tussah, 130 lbs ; Canton, 104 ibs ; Japan, 112 Ibs. 

In the above table is included export as ‘‘ consumption,” 
from Ist January to 3ist December, 1888, raw and thrown, 
264,000 lbs ; 1889, ditto, 410,000 lbs ; 1890, ditto, 412,000 lbs ; 
1891, ditto, 112,000 lbs. 

The result of the preceding details shows in 1891, as com- 
pared with 1890, an increased import of 303,642 Ibs, a decreased 
consumption of 399,710 lbs, and an increased stock of 47,890 lbs. 
—H. W. Eaton and Sons, London. 


_ TIMBER 

In our last annual review of the London trade we reported 
that the business of 1890 had been exceedir.gly unprofitable ; 
a result due in no way to unusual losses arising from bad debts, 
nor to any decrease in demand, but solely to the excessive 
speculative purchases which had been made for forward ship- 
ment. As those purchases were to exercise a dominating in- 
fluence over the trade of 1891 also, it is necessary that they 
should again be referred to at the present time. ia the first 
place they were responsible for the large accumulition of 
stock which weighed dowa the market during the first four 
months of the new year; secondly, they were the immediate 
cause of failures and financial embarrassments which paralysed 
business throughout the spring and summer. They necessarily 
also added largely tothe quantities which had to be forced 
through the market, regardless of price, during those four 
months, thereby extinguishing the very reasonable hopes, 
that otherwise would have safely been entertained, of a speedy 
recovery from the extreme depression which marked the close 
of 1890. While undoubtedly the process of dispersing this 
incubus of stock was accelerated by extraordinary cheapness, 
it was hampered on the other hand by want of confidence, 5, 


China raw, 102 Ibs; 













































































of the shipping ports in 1892. 
and the positionimproved rapidly uatil the close of the year ; 


clusively due to a reduced rate of supply. | ' 
future—however great the sympathy for individual misfortunes 


rices, “2251 .1)> 
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restriction of credit, and the closing of so many channels 
through which a large share of the supp'y had formerly founi 
outlets. 
greater vitality than it had bean creditad with, for it was not 
expected that by the end of April the whole excess of stock 
wouli have been got through—as it was —without more thana 
slight abatement from the prices ruling at the beginning of the 

ear. 
mais much below the cost at which any fresh importations 
would have been possible, and naturally they had the effect of 
diverting to other ports an increased proportion of those early 
shipments from the North of Europe, which otherwise would 
have helped to re-fill the gaps made in the London stocks by 
the winter and spring deliveries. 
May to the end of August the trade remained exceedingly 
quiet ; the disinclination to encourage importations, or to. 
grant the necessary facilities of credit being decided and very 
general. 
proved, there was still little in the state of stocks, and cer- 
tainly nothing in the prices ruling to attract fresh supplies. 


All thinzs considered, however, the market displayad 


But it must be remembered that thos prices were 


From the commencement of 


Moreover, considerably as the situation had im- 


The market, consequently, by the baginning of the autumn 
was discovered to be ligitly stocked, and there were many 
reasons ‘or believing it would continue so uatil the reopening 
Sales were made more readily, 


al-hough at one time some symptoms of the old partiality for 


purchasing too extensively for forward shipment threatened 
to lead to a larger impo-tation than could have been disp sed 
of without another breakdown of prices. 


Happily this danger 
was averted by a combination of high freights, advanced prices 


at the shipping ports, with an absence of important quantities 
of suitable goods, and the restricted state of credit. 


The 
history of this eventful year’s trade may be summarised as 


having been of a very disastrous character for the first four 


months; of asecond period of four moaths of extreme and un- 
varying life'essness and depression, during which, if no further 
losses were suffered, no appreciaole profits were earned ; and 


of a concluding four monchs of limited business of a legitimate 
and healthy description, from which moderate and very much 


thanks for which were ex- 
Looking to the 


needed benefits were derived ; 


—it is not to be disguised that the promise of better times 
may be found in the severe blow that has been de ilt to the 
reckless, unreasoning system of competition which the trade 
has groaned under for so long a time, and which, while eventu- 
ally ending in disaster for those chiefly responsible, has, in the 
meantime, deprived the majority of merchants and dealers, 
acting on more prudent lines, of all the ordinary rewards of 
business. ' 

The following table, compiled at the Custom House, will show 
the extent of the trade in recent years in respect both to volume 
and value :— 

Woop Importep into the Unitep Kinopom in the following years 
































1891. 1890. 1889. 1888. 
Colonial deals, battens, &€.............++. loads 890,597) 1,185,205 1,233,750 pecieaed 
Colonial timber and hardwoods......... + 151,828, 180.066 227,229 . aa 
Foreign deals, battens, and boards... ,, | 3,487,855) 3,593,109 4,035,000 3,4 meal 
Foreign timber and hardwoods.. ...... »» | 2,009,745) 2,098,308 2,162 262) ~ 13.372 
Colonial and foreign staves ............ a 130,101; 155 995 170,155, ae 
NE Ft BI aw inscciicndstisensis in 6,760,130) 7,212,683 7,878,396 6,462,205 
£ > > 


Value 


} £ £ & 
14,479,138'16,766,018,19,471,566 ‘4,270,896 
Mahogany.—The year just closed was as generally satisfac- 
tory in this branch of the wood trade as its immediate prede- 
cessor ; the market was at no period overstocked, and sales not 
being unduly pressed, both dealers and yard-keepers were always 
ready to buy, the result being a complete absence of any 
important fluctuations in prices, and, exclusive of small logs 
from Mexico and Cuba the value of which declined a little in 
tle autumn, the market increased in firmness as the year 
advanced, and the latest sales were about the best. The total 
quantity of the four leading descriptions landed was 33,503 
logs, &c., against 40,257 logs, &c, in the previous year, being a 
decrease of nearly seventeen per cent., and as the consumption 
was within six per cent. of the high level of the previous year, 
stocks were slightly reduced, and of the 9,826 logs, &c., now 
in the docks (which figures exclude four cargoes now landing), 
only about 1,600 logs are unsold, so that prospects for the 
present year are good. ; ' 
Cedar.—Cuba.—The import was fully thirty-four per cent. 
more than during the previous year, and was the heaviest “7 
the last twenty-three years, but as it was exceedsd by = 
consumption, which was the largest during the same period, t . 
stock is reduced nearly fourteen per cent., and has all passe iou 
of importers’ hands. Prices hardened a littl» at the pees g 
of the year, and remained fairly steady for some months, as . e 
stock was firmly held, but under the pressure. upon the mar et 
of heavy imporis of other descriptions, which were selling very 
low, prices for small wood yielded a little, and t» effect oi 
ances some concessions were made. Small logs formed the ee ; 
of the import last year, and, with these, wood from other 
districts competed the most keenly ; therefore, to secure better 
should be of larger sizes. 
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Walnut Wood.—American Black.—Logs.—The stock at the 
beginning of the year consisted chiefly of lower grade wood, and 
the import of similar logs continued heavy until the autumn, 
therefore, with a dull demand, prices gradually declined, stocks 
accumulated and could only be cleared by forced sales, when for 
small and inferior logs some very low prives were recorded ; this, 
however, checked shipments, and the market improved con- 
siderably during the last three months; prime logs were not 
plentiful, but sold slowly on account of lower qualities being 
taken in preference, as the prices at which they were obtainable 
were considered by many buyers more than equivalent for better 
quality at the prices asked, but, with the general improvement, 
larger sales have been made recently, and a very small quantity 
remains on hand. The import was twenty per cent. larger than 
the previous year, but as consumption increased twenty-two per 
cent., the stock on hand is not heavy, and the demand being now 
good, moderate imports of medium to prime logs would sell 
well ; planks and boards—large unreserved sales early in the 
year materially reduced stocks, and as imports since have been 
very moderate and sales considerable, the quantity remaining 
on hand is smaller than it has beeu for several years ; inferior 
grades ruled low all through the year, but better qualities 
gradually hardened, and as advanced freights curtailed ship- 
ments, recent prices have shown a material advance; fresh 
supplies of medium to prime grades will come to a good market. 
—-!talian—Genoa and Venice.—The import was probably the 
smallest on record, but year by year, as the displacement of 
Italian by American walnut becomes more marked, the con- 
sumption of the former steadily declines, last year’s tigures being 
the lowest for upwards of twenty-five years ; in the early part 
of the year sales were scarcely possible even at very low prices, 
but towards the close there was a slight revival in the demand, 
and considerable sales were made, without, however, any 
advance in prices. Stocks are now rather low, and should the 
demand further improve prices must go higher.—Churchill and 
Sim, London. 


WooL. | 

The past year has been one of great difficulty to the woollen 
industry, which has had to deal with enormously increased 
supplies under most unfavourable conditions. A heavy surplus in 
the colonial and River Plate clips was indeed foreseen from the 
outset, and few probably entertained very sanguine views as to 
what the year had in store for them. Butit was hoped that the 
general absence of all stocks both of wool and woollen goods 
might prove an efficient counterpoise to the increased supplies, 
and that with a consumption stimulated bya severe winter the 
market might succeed in maintaining its level. For the first 
six months of the year this was indeed what happened, and it 
is not impossible that the trade might have managed to “ pull 
through” had the industry been in a normal and uncramped 
condition. But such was by no means the case, and when 
therefore in September the increase appeared upon the market 
in proportions surpassing the highest estimates, the result was 
a strong fall, and the reduction of the value of wool to a very 
low level. 

Put in round numbers, ihe augmentation in the colonial and 
River Plate production amounted to 3C6,000 and to 63,000 bales 
respectively, or to about 18 per cent., an increase which, taken 
in the aggregate, has never been equalled before quantitatively, 
though proportionately it has been surpassed. To meet it the 
wool trade should have had its activity free and unfettered in 
every direction, instead of being, as was the case, embarrassed 
at several points by serious difficul ies. Of these the most con- 
spicuous and direct in its effect was the American tariff. Its 
importance may be me:sured by the fact that the exports 
of woollen goods from England to the Uniced States fell from 
£4,800,000 to £3,000,000, We have not as yet the annual 
statistics from France and Germany, but if, as is prubable, 
their exports show a proportionate reduction, the cramping 
influence of such a vast dislocation of trade, the difficulty and 
time required to find fresh outlets, and the losses involved can 
readily be judged. In some of the most important industrial 
centres of Germany a third of the looms were last summer 
reported as standing still, mainly from this cause. And while 
thus limiting on the one side the field for exports, the American 
tariff on the other stimulated the American demand for wool, 
thereby depressing the value of goods and increasing that of the 
raw material at the same time. 

Another circumstance with which the trade has had to con- 
tend was the superabundance of machinery, which under the 
influence of the good years 1888-9 was set up on the Continent 
and mainly in Germany. The trade was familiar with similar 
conditions in 1873, when it took some years to adjust the 
anomaly. The difficulty which an overgrown industry creates 
lies in the excessive and artificial competition it causes between 
manufacturers, both in the buymg of the raw material and the 
selling of their goods, artificial in the sense that is end is not 
the natural one to feed actual demand, but simply to employ 
machinery. Of course the raw material profits by such a state 
of things, and there can be little doubt that, had it not 
existed, the prices of wool would have fallen still lower than 
they did, but the unsatisfactory position in which it places the 
manufacturer is obvious. 





We will finally mention—last but not least—the one cause of 
depression which on a review of the year must present itself to 
all observers ; we mean the influence of the enormous loss-s 
which the large depreciation of securities must have inflicted, 
in one shape or another, upon a large portion of the community. 
Not enterprise, but retrenchment has been the order of the day, 
and the wool trade has suffered from it in common with all 
others. 

Prices.—The following gives the mean point since 1887 of 
some leading descriptions of wool, and the value in pence per Ib, 
as it stood on the 3lst December :— 


Mean | Value on 8lst December. 


| (led: Receecimens camenaeena tn 




















oat cam | 1891. | 1890. | 1889, , 1888, | 1887. 
Australian P.P., good average greasy .. | 103 | 9 | a | 10 
Do P.P., good avge. scoured combing. | i 164 18 2 19 18 
Do Sydney avge. greasy (short) ......... | f Poe 8} 10 ae 

Do Adelaide averaye greasy..... ........, i: Tees af 74 9 f | 6b 
Po New Zealand super greasy........... | 104 9 11 123} Ie] 11 
Do Cro sbred super greasy (fine)........ | 123 | 19)! 18 144 | 125 / 12 
Do Crossbred average greasy (med.)... 10 | Ob 10 11 Oy 94 
Cape, Eastern, ex. sup. snow-white ..... ; 18 16418 21 17h 179 
Do, do average fleece ..........ccccseeeee. % | 8 8} 11 9 84 
B. Ayres, good avg. grsy. combing (35 %) Ge | 6 7 8} 74) 64 
Do average greasy (30 %) ....ccccecceeee 68 | «C6 53 6} 6 6} 
OR IN sons ir deewaceaxcaeiairins 8 | 7 84 | 8 8 | 8 
Don-koi, average white carding... a 72 7 i 7 7 7 
East India, Pac Pathanyellow ........... 7% | 7% 8 8 8 7 
ERO OGM ace 5: <acctscccavevncrtcsnsene | ld | O98} 10) 14 10: 10: 
Alpaca, Islay super fleece.................... is 124 | 15 22 11 12 
Mohair, Turkish fairaverage —............) 164 12¢; 14 19 12 18 


For the purpose of a compendious statement of the course of 
prices, the year may be divided into two periods, one embracing 
the first three, and the other the last two series of the London 
public sales. During the first period the market was practically 
stationary. Australian merino wools fluctuated slightly and 
without marked tendency, some weakness in the inferior sorts 
being balanced by greater firmness in the better descriptions. 
Crossbreds gained sume ground, especially in the spring sales. 
With the Cape the tendency was alo in favour of sellers, 
isolated descriptions even showing a marked advance. But 
discarding minor points, and taking the market as a whole, 
prices down to the close of the July series may be said to have 
remained substantially on the level bequeathed by the Decem- 
ber series of the previous year. With the September sales all 
this was changed. A decided downward movement set in, which, 
continuing for merino wools in the fifth series, carried prices for 
Australian merinos 10 to 12 per ceut., crossbreds 5 per cent., 
and Cape wools 7 to 10 per cent. below the opening point of the 
year. The decline of 10 to 12 per cent. in Australian may seem 
an under-statement, but it must be borne in mind that these 
wools were really cheaper in December, 1890, than they 
nominally appeared, the yield of the new Sydney, Riverina, and 
Port Phillip wools having been considerably under e-timated. 
River Plate wools are 14 percent. lower, Lustre wo /ls, Lincoln 
hogs, mohair, and alpaca receded slowly, and stand now in the 
case of the first two 7 to 10 per cent., in the case of the last 
about 15 per cent. below the January level. 

The following gives the yearly total value since 1885 of the 
colonial supply, based upon a fairly trustworthy average value 


per bale :-— 
Imports into Evrore and America for the SEASON, 
Average 

Total Value Total 
Australasian. Cape. Colonial. per Bale, Value. 

Year. Bales. Bales. Bales. £ & 
1891 ......... 1,683,000 ... 322,000 ... 2,005,000 ... 13) ... 27,067,000 
WR cons ics 1,411,000 ... 288,000 ... 1,699,000 ... 143 ... 25,060,000 
ae 1,8-5:00 ... 310,000 ... 1,695,000 ... 164 ... 26,272,000 
1888 ....... 1,315,000 ... 289,000 ... 1,601,000 ... 134 ... 21,"6 ,600 
1887 ......... 1,207,000 ... 237,000 ... 1,444,000 .. 14 ... 20,216,000 
ROOD in cain 1,196,000 ... 236,000 ... 1,432,000 ... 13h ... 19,332,000 
1885 .. 1,094,000 ... 183,000 1,2 2,000 ... 14... 17,445,000 


The increase of 306.C00 bales, or 18 per cent., in the colonial 
supplies is faced by a fall in the averag+ value per bale of £1} 
or about 8 per cent., and the total value of the clip is larger by 
two million pounds than in 1890. £133 is the average valve 
for the whole year ; based upon the closing rates of last series 
it is only £12}, a level about 15 per cent. below the average of 
the past 7 years. 

Supply, Consumption, and Stocks in Europe.—The following 
figures show the total imports into the principal European ports 
of extra European wools (including Turkish wools, mohair, 
alpaca, and camels’ hair), the deliveries during the past ten 
years, and the stocks in ports at the end of each year (in 
thousands of bales) :— 


















Imports. 
\1391.)1890. 1359. 1888. 1357. 1586. sue: a0-9e; 2eoea ene 
jasian 11,661,451] 1,827 1,828] 1,188! 1,198 1,096|1,186,1,016 1,019 
Ne REE EE EET oer ool '2acl °228) “143] "1801 "10 “196 
River Plate ........-cecescorseseee) 247| 409 360} 320) 369) 827| 320 
Other SOrte «os cscsesseesessesseesse] 588 485 445) 307, 207) 983 
} ee fe oe | ones | es je +] ee ——— © | oo 
Tota ce sce nceecs sce sersoseseses BMG! 2,51 2,468), 241 2,286 2, lzoros 1,921 
aerate DELIVERIES. 
Tis/LBol 1,920 1,217 1,181 1,082 1s Loos vis 
Aastha ese Te Sool 22) 288) "222, 177) 95 ‘197 108 
a Mi ss cares acosvarpnctenl 359, 203 415) 900 318 si6 ae 30 aa 817 
coceauie 415) 3 | 

Seti CONE ccancncccarnscrsnvionses a oe a ee 

Total cesccsssevvueeeseesessveveely856)2,401 !2, 626 2,502|2,296'2,226\2,01912,014 1,924,1,862 
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1 Stocks, 3lst Dec. 








Australasian | 84 113 40 64 55, 84 72 50) 18 55 
"es AED ERTL | onl 241 18 25] 27] 25! 19) 13] 19) 26 
River Plate vecccecesccsusee] 1 9 5 1} 11) 9% 16 7 9] 13 
Other sorts oo. sesseeseseeneee} 75) 71} 60, 72} 108) 72 73) 92| 60) 106 

BE iscsi esas | x9i| 217| 118 162) 201! 190 180) 171] 106| 200 





The d-liver:es in Europ- show an increase of 455,000 bales 
over 1890, but of only 231,000 bales as compared with 1889. 
The deliveries of Austr:lian wool for the calendar year are eveu 
greater than those for the season, owing to the large arrivals of 
direct purchases in December. Of other sorts there is an increase 
of 31,000 bales, of which 25,000 bales fall to the share of mohair 
and alpaca. The stocks of sundry wools are sligntly larger 
than a year ago, but they are not excessive. Of colonial wool 
only 6,00) bales of old wool remained unsold, and the balance 
consists of new arrivals not yet available for sale. 

Consumption in the United Kingdom.—The total left for 
consumption is shown in the following :— 
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The stocks in ports at the end of 1891 amounted to 53 million 
lbs against 62, 36, 42 and 49 million lbs in the four preceding 
years. Taking this into consideration, the quantity at the 
disposal of the home trade in 1891 was 496 million lbs, against 
402, 476, 440, and 396 million }bs in the four preceding years. 
Of the increase of 94 million ¥bs, 48 millions were colonial, 13 
domestic, 4 mohair and alpaca, and 29 million lbs sundry and 
low wools. 

Prospects.—A large clip is reported from Australia, but just 
as last year there were circumstances (delayed shipments, 14 
months’ shearing in many districts, &c.) which inflated the 
supplies in 1891 beyond their natural volume, at the expense of 
the preceding and the succeeding year, so now these 
same circumstances will tend to attenuate the Australian in- 
crease for 1892. At the Cape the production promises but a 
moderate surplus. In Buenos Ayres an increase similar to last 
year’s is anticipated, but even if it takes place it will not do 
much more than restore the River Plate clip to its 1889 
importance, Last year the increase from these three sources 
of production was 369,000 bales ; this year we think—founding 
our opinion on the state of shipments and on such advices as we 
can at present command - that the increase, on a comparison 
with 1891, will barely reach half that figure. 

The stocks of wool are very light everywhere, for notwith- 
standing some reduction of work in the autumn (now partly 
resumed) the industry was fully equal to the complete absorp 
tion of the 1891 supplies, heavy as they were. But the fact 
that much wool was bought to feed machinery points to stocks 
of tops and yarns, not excessive perhaps, yet not light. These 
requirements of machinery have played a prominent part in the 
past year, and we believe they will continue to do so and to 
uphold prices in the immediate future. Later on some improve- 
ment of business under the stimulating influence of cheap goods 
is not improbable, though of a general decided revival there are 
as yet no signs. The troubles in the financial world yet await 
settlement, and too much money has been lost for trade to 
launch into great enterprises. In two points the prospects are 
better than they were a year ago ; there will probably be no such 
immense increase in the suppliesas in 1891, and, what is still 
more important and potential of good results, the year starts— 
which 1891 did not—with a distinctly low level of prices. — 
Helmuth Schwartze and Co , London. 

The following statement of the production, export, and con 


sumption of home-grown wool in each of the past ten years is 
from the Bradford Observer :— 


: Imports of | 
Domestic : Left for 
; W ool Total | 
- : Clip. ae Total. . | Home Con- 
t “— Estimated. oe eager. | sumption. 
/ Lbs. Lbs. Lbs. Lbs, | Lhe. 
F | 1591 ............ 4. . | 148,000,000 | 740,000,000 | 888,000,000 | 401,000,000 | 487,000,900 
| 1890... seeceeenees! 138,000,000 | 650,000,000 _ 785,000,000 | 361,000,000 | 428 000,000 
| iF AE acvoomeenenonoxites 133,000,000 | 722,000,000 — 855,000,000 | 385,000,000 | 470,000,000 
SE III sscincaianies _ 134,000,000 | 662,000,000 — 796,000,000 | 363,000,000 | 433,000,000 
| el | LRAT oo...) 184,000,000 | 597,000,000 | 731 000,000 | 339,000,000 | 392,000,000 
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Left for Home 
Production. Exportation. Consumption. 
Lbs. Lbs. Lbs. 
1891... 147,474,200 ....... 16,717,800 ..... 130,756,400 
1890... 187,724,700 ...... 19,495,700 ...... 118,229,000 
132,772,200 ..... 21,768,000 ...... 111,004,200 
133,623,281 ...... 583, ws 110,040,281 
133,809. 882... .. 19,554,000 ...... 114,255,882 
136,544,876 ...... 22,248,000 ...... 114,296,876 
136,130,382 ....., 23,454,000 ..... 112,676,382 
132,410,620 ...... 18,128,800 ..... 114,281,820 
128,388,115 ...... 440,900 ...... 108,897,215 
129,006,659 ...... 13,879,200 ...... 115,127,459 





138,574,672 14,076,300 124,498,372 


V.—METAL AND COAL TRADES. 
_. THE COAL TRADE. 

After enjoying for about two years a period of unusual pros- 
perity, the coal trade of the United Kingdom has suffered a 
relapse to its former and more normal condition of keen com- 
petition and low prices, The circumstance is no doubt mainly 
owing to the considerable falling off that has taken place in 
some of the principal sources of consumption, and notably in 
consumption for industrial purposes, due to the serious con- 
traction of demand in the iron and steel, engineering, and 
other industries. The present position of the trade is no doubt 
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also largely aff-cted by the fact that the resources of production 
have within the last two or three years been greatly increased, 
until they are now in excess of actual requirements, and this 
state of things involves the inevitable weeding out of the 
weaker producers, who, however, persevere in the struggle 
until they are finally pulled up by insolvency or other irresis- 
tible causes. Be:ween 1886 and 1890 there had been a total 
increase in the production of British coal to the extent of 
some 24 millions of tons, Within the same period there 
had only been an advance of nearly seven million tons in 
the quantity of coal exported. There was, therefore, an in- 
crease in the home consumption of over 17 millions of tons, 
which is considerably more than the total quantity used in our 
pig-iron manufacture as a whole, about twice as much as the 
total quantity used on our railways, taken as a whole, and more 
than twice the total annual quantity shipped for the use of 
steamers engaged in the foreign trade. It is evident that in an 
old country like our own, whose industries are pretty fully 
developed, and whose movements are less spasmodic than those 
oS newer countries usually are, it would be unreasonable to ex- 
pect so enormous a rate of increase to continue. This will be 
all the more apparent when we add that during these five 
years our increased production of coal has been considerably 
morethan equal to the total production of Belgium, and 
about the same as the total production of France in 1889, 
while it has been about one-third of the total annual production 
of Germany over the last three or four years. 

The returns of the production of coal in 1891 will not be 
available for some time to come, so that it is not possible at the 
present time to say whether the output of that year will be 
much under that of 1890, but it is more than probable that it 
will show some reduction, even if it should not be a large one. 
The railway returns show that there has been a large falling off 
in the quantities carried for iron-making purposes. There is 
reason to believe that there has been a reduced consumption in 
some other leading industries. On the other hand, there has 
been an increase in the exports to the extent of 941,000 tons 
(theincrease for the whole year),an increase of 440,000 tons in the 
shipments of coal for steamers in the foreign trade, and there is 
reason to suppose that there has been, as usual, an increase in 
the quantities of coal taken for domestic consumption. The 
recently issued returns leave us in little doubt that railway con- 
sumption has not materially, if at all, declined in 1891, and it 
is also evident from the recent reports of the principal gas 
companies, that that material source of consumption has not 
much, if at all, abated its demands. The falling off, however, 
in the latter part of the year has been unmistakable and pretty 
general. 

The last two or three years have witnessed a very material 
revival of the coal industry—the most notable and prolonged 
that has occurred since the year 1872. The extent of this 
revival may be measured by the increased value of our exports 
of coal, which rose from 8°32 shillings per ton in 1887—the 
lowest average price of exported coals, by the way, for many 
years—to 10°21 shillings in 1889, 12°62 shillings in 1890, and 
122 shillings for 1891. If we deal with the last two years 
alone, it appears that the increased export value of 1890, if 





of about 39 millions sterling in excess of the value for 1887, 
while the increased value for 1891, similarly ascertained, and 
assumed to be applicable to a production of two million tons 
less than that of 1890, would give a total increased value of 35 
millions sterling—making, for the two years 1890-1, a value of 
74 millions in excess of what would have been the value of the 
Same produce at the average export values of 1887. Although 
it does not, of course, follow that export prices are a safe guide 
to the general run of prices in the home trade—in ironworks, 
gasworks, railway working, and domestic consumption, wherein 
contracts are often running at low prices when the current 
rates are abnormally high—still the average value, ascertained 
in the manner just specitied, does 1.ot seriously differ from the 
computed increase of value given in the Home Office 
records, wherein the total value for 1890 over 1887 is 
put at thirty-five millions sterling. This, at any rate, 
is near enough to the export average to enable us to 
infer that the coal industry has had between 30 and 40 
millions sterling more to distribute during each of the last two 


1887. It must not, however, be supposed that the share of this 
last sum which fell to capital took the form of increased profits, 
inasmuch as the coal trade was in 1887 over a very wide area, 
carried on without any profit at all, and at the time when the 
revival began many colliery undertakings were on the verge of 
bankruptcy. It is not necessary to go beyond the income-tax 
returns in order to establish this fact. The gross amount of 
the property and profits assessed to the income-tax in 1890 
appears to have been £7,452,000—this, of course, being the 
average of the preceding period, as well as of that year—which 


this tigure is the calculated profits for iron ores, lead, copper, 


assessed in respect ot coal per se would not be more than 6d 
per ton over the whole. 


applied to the whole production of that year, would yield a sum | 


years, in the form of either profits or wages, than it had in | 


amounts to about 9d per ton, if applied to coal alone, but as | 
tin, and uther minerals, it is probable that the average profits 
It was this condition of things that 
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led to the demand for an inquiry into royalty rents, which 
formed in many cases, a larger payment than the amount of 
profit earned per ton by the coliiery owners. It is true that the 
strain was to some extent relieved direcily after the Royalties 
Commission commenced its work, but it is not the less likely 
to be felt in the near future. 

It appears to be generally admitted that the miners have, 
since 1888, had a rise of wages that has in most districts 
reached, at its maximum, about 50 per cent. over the wages 
paid in that year. The average wages paid in and about the 
mines of Great Britain to all classes of employés, are probably 
not far off £50 per annum, and if £25 is added to this for the 
years 1890 and 1891, it would mean that in the former year the 
602,517 persons employed in and about the mines under the 
Coal Mines Act must have received about 15 millions sterling 
in the form of wages more than they would have done at the 
rates of 1888, or about 30 millions over the whole period of two 

ears. The full amount of the rise was not, however, continued 
over the whole of that period. On the other hand, wages took 
a considerable upward movement in 1889, and the higher wages 
than the normal, or 1888 range, paid in that year would pro- 
bably make up for the fall of wages that took place in the 
latter part of 1891, due to the depressed condition of the trade 
at that time. But, whether the average increase of wages over 
this period was 40 or 50 per cent., there is reason to suppose 
that the miners received a large, if not their fair, share of the 
increased income realised by the trade from the higher range of 
prices, and this higher rate of wages was equally earned, 
whether the coal raised was free for sale, or was supplied under 
old contracts at exceptionally low prices, 

But, even if the miners were found to have received about 
one-half of the total increment of price during these two years, 
it does not by any means follow that the other half found its 
way into the pockets of the coal owners in the form of increased 
profits. The miners generally have been working shorter time 
in 1890 and 1891 than they did in previous years. Their 
average output per employé in 1890 was only 302 tons, as com- 
pared with 320 tons in 1880. All coal owners know that the 
great secret of making a colliery pay is to keep up its produc- 
tion to the highest possible limit—in other words, to spread 
the capital cost, the standing charges, and the dead rents over 
the highest possible output, so that a reduced output, or 
irregular and intermittent working, is a serious source of loss 
to the coal owner. These and other matters have in some cases 
almost, if not quite, doubled the cost of production, apart from 
mere wages, as compared with a few years ago. 

One of the most remarkable phases of the recent history of 
the coal industry has been the great increase in the number of 
hands employed. Between 1880 and 1890 the total num- 
ber of hands working under the Coal Mines Act advanced 
from 475,397 to 602,517, an increase of 127,120. This 
increase is probably less in the men employed under- 
ground than in surface and auxiliary labour. The experience 
of the coal trade shows that when the range of wages 
is pretty good men are drafted into it from every sort of outside 
industry and occupation, not even excluding tailors, shoemakers, 
butchers, and bakers. The work of a colliery, except as 
regards the hewing, is not of a character that requires much 
previous experience, and a steady man will often make a very 
good miner with a few months’ practice. There is not now, 
however, so much latitude allowed in this respect as there 
formerly was, as the last Act for the regulation of coal mines 
provides that only men who have had a certain amonnt of 
Previous experience shall be allowed to work at the face, 
although skilled miners are allowed to employ inexperienced 
assistants. ‘Ihis provision was expected to have the effect of 
Mecreasing the safety of life and limb, and it is probable that 
it will tend to that result, but it has also tended to limit the 
area from which colli- ry labour may be drawn when more hands 
are wanted.— The Times. 
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1801. | 1890. 1889. 1891, | 1890. ; 1889. 

e “Tons. | Tons. | Tons. | & | & or 
Russia ... vecsvees{ 1,506,786} 1,493,189) 1,806,321! 863,854, 906,435, 863,133 





Sweden and Norway ve) 2,430. 


2'314,787, 2,281,355| 1,367,240/1,342,701! 1,017,902 
Denma 1 
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446,873, 268,133 302,952) 265,649 
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ENGINEERING TRADES. 

The year just closed has been a prosperous one for manufac- 
turers, and the prospects for 1892, though not brilliant, seem 
to promise a steady trade. The great activity of 1890 began to 
decline in the spring, and the sudden collapse in South 
American affairs gave rise to gloomy anticipations which have 
not been realised. For while there has been a decrease in the 
total exports of the country, it is significant that in regard to 
engineering work the decrease has been much less than in the 
general average of trade returns, 

Bridge-Builders are busy, and with good prospects for the 
coming year. The prices of suitable iron a steel are about 
the same as in the summer. There seemed, till recently, to be 
hardly room for much new railway work in Great Britain, but 
the increasing traffic and the heavier concentrated weight of 
modern locomotives have told so severely on many of the earlier 
bridges, as to induce directors and engineers to replace the 
older structures. It is generally realised that it is not sufficient 
to provide a margin of safety fora given loading, based on the 
dimensions of a new structure. Deterioration by repeated 
straining, especially in small spans, and decay by rust have alike 
to be provided for, and in the best modern practice the parts of 
a bridge, although made of steel one-fourth stronger than iron, 
are of a thickness and area such as would have been, till recently, 
deemed appropriate for iron. The falling-off in the South 
American trade has been largely neutralised by the increased 
demand at home. Orders have also been received from China 
and Japan. These countries, as well as Canada, Australia, and 
South America, are all likely to continue their demand for 
bridge-work in the immediate future. 


Mechanical Engineers.—There is such an infinite variety and 
division in this branch of trade that no general statement is 
applicable, but, broadly speaking, there has been full employ- 
ment for all at fair prices. The makers of plant for engineering 
and steel works have been busy not only for home but for 
abroad, this country taking the lead in the design and manu- 
facture of such apparatus. Mining enterprises in South 
America, South Africa, India, and elsewhere, while largely 
speculative to the capitalists who embark in it, has at any rate 
been profitable to manufacturing engineers at home. Arsenal 
plant, machine tools, machinery for textile factories and electric 
appliances, are among the classes of work which have been in 
demand, and while there appears to be a lull in the number of 
new inquiries, the leading works start the new year with fair 
prospects. Oil engines are becoming a success, these motors 
practically adopting the methods and cycles of gas-engines, 
vaporised oil taking the place of gas. 


Locomotive Builders are well employed on engines for the 
principal home railways, whose traffic has demanded an increased 
haulage power, which it is beyond the capacity of the railway 
workshops to supply. There has been no addition of late years 
to the number of firms engaged in this branch of engineering, 
and as the mileage and traffic of the Indian and Colonial rail- | 
ways have been increasing, the mere maintenance of service calls 
for corresponding elewele. Even in South America, although 
new enterprise is for the present restricted, railway material is 
still required for current operations. In Australia the anticipated 
unification of the gauges in the different colonies will involve 
expenditure on locomotives if carried into effect. The competition 
in these colonies of American manufacturers has not succeeded 
in superseding the British type of engines, especially where the 
costs of working and maintenance are properly taken into 
account. There is little new, in design, to report in this branch of 
engineering ; the tendency towards heavier and stronger engines 
is maintained, and there are still mild controversies as to the 
merits of different compound engines ; but the latter are not 
being so widely adopted as was expected by their inventors. 
The makers of small engines for contractors’ purposes have 
been very busy for the last three io at present have 
little tod: and have poor prospects for the spring. The demand 
for these special types of engines are, however, so various, and 
come from so many sources, that it is quite likely that gloomy 
anticipations will be falsified. 

Railway Carriage Builders have suffered more from the 
collapse of South American credit than any other class, and 
the orders in view from all other sources are not likely to 
replace the loss from the Argentine and Brazil alone. The 
opportunities for supplying carriages for British lines are 
few, as the railway companies continue to develop their own 
factories, Tram-cars are made by most of the builders, 
but the aggregate number required annually does not go far 
towards finding employment. There has been recently a sya 
demand for wagons, mostly for coal, and some firms have 
secured all they can make during the year. Bat large as these 
orders have been the competition for them has been very keen 
among the makers—about twenty in number—who are in a 
position to carry out the conditions of time and quality im- 
posed. The application of continuous air brakes to goods and 
mineral trains, which must before long take a. will call for 
certain modifications in and additions to . In this regard 
the recent inter-colonial a in Australia, recently 


reported, are interesting and 
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Agricultural engineers have had a busy and profitable year ; 
but there is already a great falling off in orders for the spring. 
‘There are no novelties to report ; but the very high standard of 
excellence in workmanship is still maintained, and distinguishes 
this country more in this branch of engineering than in any 
other. 

In conclusion, although there has been, as in previous epochs 
of prosperity, a reaction towards duller times, the engineering 
ndee are on a sound basis, and this country is reaping the 
advantage of her unrestricted freedom to utilise her resources. 
Restricted tariffs are threatened on the Continent, but these, 
though they may impede trade, will so increase the cost of pro- 
duction and transport in the countries which impose them, as 
to restrain their competition with Great Britain. This is 
already evident in the United States, where the evil results of 
the lately increased tariffs are only slightly disguised and post- 
poned by the present abundant harvests. Exports from 
England temporarily restricted in a few branches of trade are 
already reviving by the necessities of the buyers.— Matheson 
and Grant. 
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METALS. 

COPPER.—Notwithstanding a reduction in the stock of 
copper held in England and France of nearly 9,000 tons and of 
11,000 tons in that of the United States during the past year, 
its value has decreased £6 per ton ; while in two years, during 
which English and French stocks have been reduced to the 
extent of over 40,000 tons—from 93,346 tons to 52,644 tons— 
the decline in value has been £3 10s per ton. This apparently 
extraordinary anomaly is mainly due to the greatly increased 
power of production displayed by the American mines, especially 
those of Lake Superior and Montana, the increase from these 
sources of supply during the past two years amounting to 22,500 
tons, although the closing of the Anaconda Company’s mines for 
over six months caused a reduction of about 15,000 tons in their 
output. The attention drawn to copper by the operations of 
the French syndicate has made it more than ever a medium of 
speculation on a large scale, especially in connection with similar 
transactions in the shares of the Rio Tinto Company, the 
markets being now more influenced by the rise or fall in the 

value of these shares than by the position of the metal itself. 
The year opened with good merchantable copper selling at 
£52 15s per ton for cash, and, after declining to £51 12s 6d on 
the 9th January, there was an advance to £53 7s 6d on the 
22nd, foll. wed by a fall to £52 7s 6d by the end of the month, 
a reduction in the stocks of 3,494 tons being neutralised by large 
sales on the part of American producers, due to the contraction 
of credit in the United States. During February G.M. copper 
advanced from £51 158 on the 2nd to £53 5s on the 23rd, 
closing at £52 10s and receding to £51 by the 12th March. A 
reduction in the stocks at the end of this month of 1,768 tons, 
making a total of 5,894 tons since the beginning of the year, 
and the announcement of the stoppage of production at the 
Anaconda Company’s mines, together with great firmness on the 
a of holders of warrants, only caused an improvement to £53. 
the 20th of April, with persistent selling for forward delivery, 
G.M.C. had fallen to £50 178 6d, but recovered to £51 108 by 

the 30th. 

The sale of the whole stock of Anaconda matte, and an 
additional quantity to arrive—in all 14,650 tons—for delivery 
up to the end of the year at a price based on the average of best 
selected and G.M. copper at the time of delivery, and other 
large purchases by smelters (including 3,000 tons of Montana 
matte at 9s 9d to 10s 3d per unit) caused a reduction in the 
available stocks of 6,617 tous by the end of May, making a total 
of 12,763 tons for the five months. This, together with the 
covering of previous “ bear” sales, induced a steady advance to 
£55 12s 6d for G.M.C., a difference of £1 per ton being paid 
for three months’ prompt. Purchases on behalf of the holders 
of the major ‘portion of the stocks maintained values, and 
£56 10s was reached on the 22nd of June. Very little being 
taken by consumers, although furnace material was much below 
the parity of Chili bars and other G.M. copper, and a sale of 
10,000 tons of their copper being made bythe Calhumet and 
Hecla Company at 124 and 123 cents per Ib, f.o.b., New York 
to English, French, and German consumers and speculators, a 
fall to £54 17s 6d ensued. The feature of the month of July 
was the sale by one firm, on account of one of the large holders, 
of about 6,000 tons of G.M.C., chiefly for three months’ prompt, 
at £55 5s down to £52 17s 6d, while English copper was de- 
pressed by free offerings of Lake copper. The consumptive 
demand during August and September was supplied with Lake 
and other American copper at low prices, and G.M. copper 
fluctuated to the extent of £1 7s 6d per ton—from £51 18s 9d 
to £53 2s 6din the former month, and from £52 5s to £53 6s 3d 

in the latter—until the 28th September, when large offerings 
from Chili led to a rapid fall to £51. October witnessed a fall 
of £5 per ton—to £46—in the value of G.MC. This was caused 
by the falling due of the prompts for the 6,000 tons sold in J uly, 
by persistent bear sales, believed to have been made in connec 

tion with similar transactions in Rio Tinto shares ; and the 
endeavour to secure, at a low price, the stock of the Société des 

Métaux (estimated at about 15,000 tons) which, together with 

the works, were advertised for sale by the liquidator on the 21st 
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Trade returns, show an increased import of copper into England 
and France of 6.745 tons as compared with 1890; while con- 
sumption in, and exports from, England and France decreased 
19,270 tons. 
French consumption 4,996 tons, while the export from England 
(exclusive of that of France) fell off 7,327 tons. 
decreased consumption of copper in Fngland and France is 
largely due to the diminished quantity required for the manu- 
facture of sulphate of copper—which we estimate at 15,000 
tons less than was used in 1890, in consequence of the excessive 
production of that year (accounting for the large deliveries 
during 1850), causing a great accumulation of stocks, which were 
not absorbed until the latter part of the past year. 
electrolytic copper there has been a largely increased demand, 
to a considerable extent supplied by Lake Superior copper. 


tons, against 272,000 in 1890, and 265,000 in 1889. 


Imports into England 


Export from Chili to all countries 
—James Lewis and Son, Liverpool. 


speculative operations in Scotch pig-iron warrants, to which we 
refer more particularly hereafter, there was but little of interest 
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of the month ; by an increase in the stocks of about 1,000 tons, 
and by reports that the Anaconda Mines were about to re-open. 
This sharp fall having discouraged speculation, there was 
very little animation in the market during November, and 
G.M.C. 
—on the 25th, but subsequently recovered to £45. During 
the first few cays of December there was a rapid advance 
to £47 2s 6d on the 3rd, followed by a fall to £44 7s 6d on the 
14th. Steady buying, believed to be on French account, in 
connection with a speculation for the rise in Rio Tinto shares 
and the taking over of the copper held by the Société des 
Métaux (whose works had been purchased jointly by a French 
and English company for 18,000,050 francs), brought up the 
price of G.M.C. aga 
£46 13s 9d—a fall of nearly £6 since the Ist of January, and 
of £13 from the highest point reached in June. 


suffered a further fall of £2—to £44 per ton 


in to £46 16s 3d, the year closing at 


Our statistics, made up in conjunction with the Board of 


English consumption decreased 6,947 tons, and 


The greatly 


Fi Tr 


The total production of the world we estimate at 278,000 


1887. 

















| 1891. 1890. | 1889. | 1888. 
ns — ek 
Tons Tons | Tons, Tons Tons 
| Fine. | Fine. | Fine. | Fine. | Fine. 


111,490 122,337 | 123,762/117,531 
SR III. 1 scepedserrsbsscireciniqnenssnene ., 14,889, 5,511! 5,979 24,569 


89,304 
13,969 


Do 

















Total import into England and France .., 126,379 127,848/129,741 142,100 103,273 
Total deliveries—England and France | 
(exclusive of pyrites and precipitate at 


NE eee 119,836 143.265|115,867. 66,438 108,729 


seseereeeenens "26,000, 26,201) 24,816. 31,338) 29,221 
* Estimated 


IRON AND STEEL.—With the exception of some unusual 


in the iron and steel trade during 1891, and the review cannot, 
on the whole, be pronounced satisfactory. The production of 
pig-iron was considerably reduced, and the volume of trade, 
both home and foreign, was much smaller than in the year pre- 
ceding. This may be traced in some measure to the after 
effects of the Baring crisis as well as to the adoption of the 
McKinley Tariff by the United States. 

The following table gives the total exports of iron and steel 
for the last five years, separating those to the United States for 
the sake of a fairer comparison :— 











1891. 1890. 1889, 1888. 1887. 

Tons. Tons. Tons. Tons, Tons. 
ee ee 3,241,035 ... 4,001,430 ... 4,186,182 ... 3,966,568 ... 4,143,028 
To United States ... 437,884... 522,943... 674,00 ... 639,760 ... 1,284,999 
To other countries.. 2,803,151 ... 3,478,487 ... 3,612,102 ... 3,826,803 ... 2 858,029 


The greatest reduction in the exports to the United States 
was in hoop iron (cotton ties), The figures for 1891 were 4,576 
tons against 20,327 tons in 1890 and 29,693 tons in 1889. The 
shipments of tinplates were slightly in excess of last year, being 
321,745 tons against 321,109 tons in 1890. ‘Ihis may be ex- 
plained by the fact that the increased duty under the McKinley 
Tariff did not come into operation until July 1, 1891, and in 
anticipation of this event the shipments during the first six 
months were greatly in excess of those in the second half of the 
year. The effect of the “ Baring ” crisis was seen in the reduced 
exports to the Argentine Republic, and especially in railway 
materials which were so largely sent there during the last few 
years. We give the following table to show the exports of the 
different descriptions of manufactured iron during the last five 


Bar Angle, eneaeoetn, 
Rails, &c. &e. and Plates. Wire. Machinery. 
Tous. Tons. Tons. Tons. £ 
1891 ...... 793,380 ... 216,047 ... 821,431 ... 67,519 ... 15,820,816 
1890 ...... 1,087,241 ... 222,281 ... 835,592 ... 61,457 ... 16,410,631 
1889 ...... 1,089,892 .., 252,282 .. $85,723 ... 65806 ... 15,264,658 
1888 ...... 1,020,364 ... 298,156 ... 411,876 ... 64,144 ... 12,939,627 
1887 ...... 1,011,779 ... 263546 ... 357,041 ... 46,463 .. 11,125,858 
Pig-iron occupied an exceptional and abnormal eye 
throughout the whole of the year. This was brought about by 


the buying up of nearly the whole stock of Scotch warrants by 
a few London operators. Although this fact was only made 
plainly manifest inthe month of May by the ‘‘taking up” of 
warrants, itis pretty certain that the contracts fur the purchase 
of this iron must have been made many months before. In the 
interval the warrants were alluwed to remain “ floating” in 
the market, and this no doubt misled the “ bears,” and brought 
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about the disaster which eventually overtook very many of 
them. To understand the course of prices aright we must go 
back to 1890. The prospect of a strike by the furnacemen led 
to arise in the prices of warrants from 42s 6d to 543 between 
end of May and beginning of October. Yet, notwithstanding 
that this strike lasted from October, 1890, to February, 1891, 
the price was press-d down by “bear” seiling from 543 to 47s, 
and even after the resumption of work pricas still further 
receded to 42s, which was accepted in April. It was during the 
latter half of the month of May that the “squeeze” for 
warrants became most pronounced, aad in consequence the price 
rapidly advanced from 48s 6d to 59s. In addition to the opera. 
tions in the open market, it is believed that large contracts 
were ‘* squared off” by the ‘‘ bears” at high prices, but these 
were not publicly reported. The reaction from 59s to 46s between 
the Ist and 8th June indicated that the “bear” crisis had 
passed, and since that time the price has been maintained 
about 47s ewing to the persistent support given to the market 
at this figure by the London holders. Business, however, in 
Scotch warrants was almost a dead letter during the latter half 
of 1891, and seems likely to continue so until the present 
holders decide to sell out. The stock of warrants in Connal’s 
Store on 3lst December was 500,825 tons. 

We estimate the total production of pig-iron during 1891 at 
7,250,000 tons, as compared with 7,875,130 tons in 1890, and 
8,245,336 tons in 1889. This restriction of the output happily 
tended still further to reduce the stocks in makers’ hands and 
warrant stores. The great reduction in these stocks during the 
last few years is a most gratifying feature, and may have an 
important influence when any revival of demand is experienced. 
We give the following figures showing the movement of the 
trade during the past five years :— 
| agar. | 1s90, | 1g89. | 198. | 1987. 











| Tons. | Tons. | Tons. Tons. ; Tons. 





Production of pig-iron.. ..............+0|7)250,000 7,875,13 [8,245,336 7,898,634 7,441,927 

i 4 A a ER | "840,733 1,145 268) 1,190 371 1,036,177 1,158,174 
(6,409,267 6,729,16217,054,965 6,861,457 6,283,758 

Add decrease in stockS..........0....csc0e: "143,141, "558,402, 637,265 189,976) '287,.76* 





-——— a 
Consumed at iron and steel works .. 6,552,408 7,288,264! 7,692,230 7,051,433 5,996,677 


Stocks in makers’ hands and public, 
I itnssiihiemineniaidacedebi camtananties (1,250,000 1,333,041'1,951,443 2,588,708 2,778,634 








~~ * Deduct increase in 1887. 

We have already referred to the unsettled condition of prices 
in Scotland, consequent upon the heavy speculative operations 
of “bulls” and “ bears.” The injurious effects were manifest 
both in the lessened exports and local consumption of Scotch 
pig-iron, and in increased imports of Middlesbro’ and Hematite 
pig. The figures are as follows :— 


1291. 1890. 

Tons. Tons. 
Exports of Scotch pig-iron .........ccccesseceesseeeeeoee 313,613... 454,333 
1 consumption of Scotch pig-iron............... 394,580 ... 766,395 
Imports of Middlesbro’ and hematite pig-iron ... 700.000 ... 435,000 


Owing to the strike in the early part of the year production 
was considerably restricted, and the output for the year was 
only 674,425 tons, against 798,333 tons in 1890, and 1,027,744 
tons in 1889. The number of furnaces in blast on Decem- 
ber 31st was 78, and the total stocks 579,677 tons, against 
613,445 tons in 1890, 

The production of the Middlesbro’ and Cleveland districts 
was less than in 1890, and this would seem to indicate that 
prices were not found very profitable, although considerably 
above the lowest figures of previous years. The total output 
for the year was 2,622,752 tons, against 2,846,089 tons in 1890, 
1,493,146 tons being ordinary Cleveland, and 1,129,586 tons of 

ematite, spiegeleisen, and basic. The price of No. 3 was 
affected by the speculative movements in Glasgow, and ranged 

etween 42s 9d in May and 37s 10d in December. As we have 
already pointed out, Middlesbro’ profited by the high prices 
ruling in Scotland, and in consequence the coastwise shipments 
increased from 314,637 tons in 1890 to 477,946 tons in 1891. 
The foreign trade was good, but the total exports were only 
412,216 tons, against 489,571 tons in 1890. The stock of No. 3 
Cleveland pig-iron in makers’ hands and warrant stores was 
262,916 tons, against 256,262 tons at end of 1890. The total 
humber of furnaces in blast was 89, against 101 twelve months 
since, 

According to Messrs R. Feldtmann and Co., the production 
of hematite pig-iron in the West Cumberland and Barrow 
districts was 1,272,800 tons as against 1,392,700 tons in 1890. 
Prices fluctuated between 46s 6d in April and 54s in May, and 
at the close of the year the price of warrants was 48s. stocks 
in makers’ hands and public stores show a reduction of about 
66,000 tons, being 191,600 tons on December 31st, 1891, against 
257,700 tons sam- time 1890. The trade of this district was 
much affected by the limited demand for rails and tin-plate bars, 
especially in the latter half of the year. y 

he condition of the steel trade was very unsatisfactory 
during the year, but especially so during the last six months. 

is department is largely dependent on rails, shipbuilding 
materials, and tin-plate bars. The demand for railway material 
was slack during the greater part of the year, and it was reported 
that under £4 per ton had, in one instance, been accepted for 


steel rails. If this be correct, it is the lowest price ever known, 
and represents a fall of quite 20s during the year. Plates and 
angles for shipbuildiag were in fair demand, but prices receded 
about 103 to 15s per ton The shipbuilding returas wera a 
surprise to many, as in the earlier months of the year there 
was considerable depression, and it was not uatil the second 
half of the year that any revival was experienced. The ship- 
building returns for the last five years are as follows :— 

189%. 1890. 1889. 1888, 1887. 
1,200,904 ... 1,297,077... 1,236,679... 903,687... 573,688 

Tin-plate bars were in very large demand during the first half 
of 1891, but were less enquired for during the last six months, 
and prices fell 203 per ton. 

The following table, which shows the imports of hematite ore 
from Spain and other foreign countries, indicates the course of 
the trade during the last five years :—- 

1891. 1890 1x9. 1888. 1887. 

Tons... 3,180,543 ... 4,469,300 ... 4,023,620 ... 3,552,403 ... 3,762,936 

Manufactured iron was comparatively steady during the year, 
but this was due in some measure to combination among 
manufacturers with a view to maintain prices at or about cost. 
The leading brands of Staffordshire bars were reduced 103 in 
January, but other descriptions remained steady, the fluctua 
tions not exceeding 2s 6d to 5s. Hoops were especially fiem, 
and were even advanced in price during the last quarter of the 
year. It may be worth noting here that the McKinley 
tariff practically destroyed the trade in cotton ties, and the 
export of hoops to the United States declined about 15,000 tons. 
as compared with 1891. Sheets changed but little, and galva- 
nised ranged between £11 123 6d and £12, closing the year at 
the higher figure. 

Tin-plates occupied quite an exceptional position throughout 
1891, and the trade was both excited and depressed, owing to 
the great fluctuations in prices. The unusual manner in 
which this article was treated under the McKinley tariff 
Bill, granting an extension of time of entry till 15th July, 1891, 
led to a very active trade with America during the first six 
months of the year. The shipments during that period were 
263,225 tons, a monthly average ef nearly 44,000 tons, whilst 
for the remaining six months the exports were 61,920 tons, a 
monthly average of only 10,320 tons. The surplus shipped to 
the United States during the first period was probably not less 
than 1,500,000 to 2,000,000 boxes in excess of the ordinary 
requirements of the country, and this stock being held in sus- 
pense over the market had a very depressing effect on prices 
both in America and South Wales. The fact that this surplus 
is not yet absorbed, even after the small shipments of the last 
six months, would seem to indicate that the consuming power 
of the United States has been considerably affected by the 
increased duty of 5s per box. The shipments of the last six 
months and the surplus stock taken together were equal to 
160,000 tons, an average of 26,666 tons per month, as against 
a normal monthly average consumption of 27,000 tons, if we 
take the years 1889 and 1890 as a standard. The course of 
prices was steadily downwards throughout the whole of the year. 
Beginning with IC coke at 17s 6d Wales, the price receded till 
13s was reached by 30th June. During the second half of the 
year prices were comparatively steady, having reached a point 
which was at or below cost, and the year closed at 12s 6d per 
box Wales. The future of this trade is surrounded by con- 
siderable uncertainty. It may be expected that the American 
demand will continue to expand still further as the surplus ship- 
ments are gradully absorbed, but what will be the actual effect 
of the increased duty remains yet to be seen. So far, there is 
little satisfactory evidence of any great development of the 
powers of production on the other side of the Atlantic, but the 
future may bring us further evidence on this head, The future 
of prices must largely depend on the possibility of still further 
cheapening the cost of raw materials, but as many of the works 
are either closed or going on short time, there is a large reserve 
of production to be absorbed before remunerative prices can be 
looked for. We give the following table of the total exports of 
tin-plates for the last five years, and also the monthly shipments 
to the United States during 1891 :— 

Toran Exvortrs of Tin-pLATes and SHEETS. 


DOR mic devs 


1891. 1890. 1889, 1888. 1887. 

Tons. Tons. Tons, Tons. Tons. 

To United States .. ........ 325,145 ... 321,100 ... 336,689 ... 202,626 ... 268,355 
BRrmBOlS,..-00e0.cccccocsssc:cos SOTSE ce TRIM 2 UGS 2. ITD .. Tee 
British North America 19,931 ... 16,133... 15,384 ... 20,044 .., 17,584 
Other Countries ......... 72,819 ... 61,821 ... 62,660 ... 61,973 ... 50,747 
Total siiveres<s. 448,732 ... 421,707 ... 430,650 ... 891,361 .., 358,508 


Montaiy Suipments to Unirep States in 1891. 
Jan. Feb. Mar. April. May. June 
Tors ...... 32,018 .. 23,258 ... 38,688 ... 45,208 ... 65,560 ... 63,589 «268,226 tons. 
July. Aug. Sept. Oct. ov. Dee. 
Tons ...... 4,323 ... 5,629 ... 11,189 ... 12,461 ... 14,832 ... 18,636 61,920 tons. 
The firm position of coal throughout the year had a very 
important influence upon iron and steel, and tended to a con- 
siderable extent to restrict production and uphold prices. It is 
remarkable that whilst wages have been reduced in many other 
departments of trade there — been ee a. of —_ 
in colliers’ wages, owing to the comparative steadiness of prices. 
The wtilen a the sliding scale fn South Wales (which was 
agreed to at the beginning of the present year) seems to point 
tu the necessity of some concession on the part of the men, so 
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may take place in the’price of coal That present wages and 


that strong efforts will be made to maintain their present 
improved position, but whether this can be done in face of a 
declining volume of trade is a question which the future alone 
can settle. It is significant that the coal trade has so far not 
experienced the hard times through which many other branches 
of the allied trades have been passing. 

If the review of 1891 is unsatisfactory the outlook for 1892 
cannot be considered particularly promising. There is little 
hope of any immediate improvement in the export trade, as the 
condition of several of our large customers, such as the River 
Plate, Brazil, Russia, &c., is far from satisfactory, and the 
demand from the United States is likely to be considerably 
curtailed under the McKinley tariff It is true we are enlarg- 
ing our trade with South Africa and other of our colonies, but 
this growth is slow even under the most favourable circum- 
stances. It will be satisfactory if the home trade is main- 
tained on the same scale as in 1891, considering the withdrawal 
of credit for many large foreign undertakings and the outlook 
in shipping. It must be borne in mind, however, that prices 
are moderate, and in many instances unprofitable to manufac- 
turers, whilst the determined attitude of labour makes any 
reduction in wages a matter of great uncertainty. Stocks are 
low everywhere, and any revival of demand would in conse- 
quence quickly affect prices. 

: Prices of Iron and T1N-PLATEs. 





















as to meet the masters a little in view of any reduction which ! 
j 


1891. | 1890. 





Lowest |High’st 





Lowest High’st Lowest High’st Lowest High’st 





























Pig-iron 


p warrants,£ 8 d€ sdf sd£sed£ sdé sdf sd sd 
Hasgow .......0... 2 2 0219 02 8 43 6 32 01038 410117 12 4 1 
Merchnt bars,L'pool 5 17 6/6 5 016 0 08 0 U5 7 68 0 0417 65 7 6 
Tin-plates (coke) ...0 12 6017 6/018 6018 0012 91015 9013 3015 6 
8. Staff. “List”iron8 15 019 56 09 5 0915 0715 0915 07 5 0715 0 
Pic-IRON.—ToTaL PropuctTion, Stocxs, Home ConsuMPTION, 
Exports, and WAGES. 

| 1801. | 1890, | 1889.) 2888. | 1887. ; 1886. 











. Tons. | Tons. | Tons. 
Production of Great Britain. |*7250000 7,875,130/8, 245,336) 7,898,634 |7,441,927 6,870,665 
Stocks on 31st December _.../*1250000/ i ,393,401/1,951,443 | 2,582,708 2,778,684) 2,491,506 
Estimate 4 home consumpti’n 4,151,366/4,431,742)4,696,419/ 4,133,016 3,170,160 3,620,895 
Exports of iron and steel...... 3,241,035 2,041/480 4,186,182 3,968,984 4,146,907 (3,389,107 
Average of miners’ wages in| 
BOOTAAE ... ...1.200-0neeseveee" 48 3d | 389d | 38 Od 


“| Tons. | Tons, | Tons. | Tons. | 


6s 6d ' 5s 6d 

* Estimated. 
—W. Fallows and Co., Liverpooi. 
_TIN.—There is little to record about this metal ; its fluctua- 
tions were confined to very narrow limits. £91 was about the 
average value of Straits tin throughout the year, although it 
was as low as £88 15s in April, and as high as £94 10s in June. 
In July the consumption by tinplate makers fell off some 
hundreds of tons, but this had a surprisingly small effect on the 
tin market. The statistics show an even balance of supply and 
consumption, and the figures were but little altered on the 
twelvemonth. Australian was at times in strong demand, and 
being scarce, commanded a premium of 30s per ton. This had 
disappeared by the end of December, when Straits and Australian 
were both £90 15s per ton. 

The stocks of tin here and iu Holland, including afloat, on 
the 31st December, were as follows :— 


5s 0d 


1891. 1390, 1889. 1888. 1887. 1886. 1885. 
Tons. Tons. Tons. Tons. Tons. Tons. Tons. 
9,285 ...... 8,200 ..... 9,968 ...... 10,777...... 15,006...... 8,459..... 11,500 


Messrs Strauss and Co. furnish the following statistics :— 


1891. | 1890. 




















hw | 1889. | 1888. | 1987, 
‘ Tons. | Tons. | Tons. | Tons. 

Shipments from Straits to London | ...| 17,347 15,205 | 16,886 18,619 1a108 
Shipments from Australia to London...| 4,489 | 4,876 | 5,582 | 6478 | 5.941 
Shipments from Straits to America ...| 9,762 | 7,775 7,650 | 3,865 4,200 
Shipments from Straits to France, &e. | 4,600 3,835 3,680 1.268 2,020 
Shipments from Australia to Americal ‘800! 955 | 550 | 500 1.025 
Deliveries of tin in London __............ 17,673 | 16,148 | 18,297 | 20,041 13.486 
Deliveries of tin in London and Holland 25,455 | 24.368 | 25,548 | 26,199 20,169 

Ditto in London Holland France& U.S. 46,963 | 43,303 | 43,628 | 40,367 35,280 





SPELTER.—The convention formed for controlling the out- 
put of this metal remained in force throughout the year, and 
was renewed in December until June, 1894, with an extension 
of 2 percent. in the maximum output to meet increased con- 
sumption. Virgin spelter was maintained at £23 to £24 until 
the last two months of the year, when it fell to £22 5s, but 
recovered to £22 15s in December. The trade in sheet zinc was 
well maintained, and more than one new mill was opened on 
the Continent. Hard spelter fetched from £19 10s to £19 until 
November, when it fell in sympathy with soft. It was sold at 
£17 10s in December. The following were the imports :— 




















———— 


187. ae 18,268... 19,553 *. 
‘| | LEAD.—Soft Spanish fell from £13 to £12 12s 6d iu January, 
but held between this latter price and £12 until October. in 


\| November the market was weaker, and in December h 
|| imports brought the value to £11 Shipments to China 


1891. 1890. 1889. 1888. 1887. 1886. 

Seatin Tons. Tons. Tons. Tons. Tons. Tons. 
r.. 58.843 ... 66,205 ... 66,842 ... 61,045 ... 56,187 ... 64,508 

ee 20 . 17,543 19,262 Y . 18,823 
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were small compared with former years, and exports of sheets 
were below the average. 


prices of coal are exceptional can be judged from the fact that | increase. 

wages are 46} per cent. higher than the s‘andard of 1879. It is 1891. 1890. 1889. 1888. 1887. 1886. 
e : ca ; ° Tons. Tons. Tons. Tons. Tons. Tons. 

quite evident from the strong organisation which exists am ‘ng | Imports... 169,724 ... 158,649 ... 145,451 ... 182,911 ... 114,382 ... 107,878 

colliers, and the agitation there is about the eight hours’ day, | Exports. 48,276 56,557 52,040 48,616 44,301 42,365 


June, and £7 5s in September, subsequently advancing to £8. 
Second-hand parcels were obtainable at £7 14s in December. 
Imports and exports were as follows :— 


1891. 1890. 1889. 1888. 1887. 1886. 
Bottles. Bottles. Bottles. Bottles. Bottles. Bottles. 
Imports ...... 62,770 ... 59,409 . 67,664 . 73,770 61,212 ... 58,966 
Exports ...... 56,643 61,465 57,568 47,132 62,476 . 63,080 


—Stedman, Crowther, & Co., London, 


Kingdom, says the Economist, shows that 1891 will rank as one of 
the most prosperous years in the history of the shipbuilding trade 
—that is, reckoning prosperity by the quantity of tonnage put 
into the water. 
but it slightly exceeds that for last year, as the following 
figures indicate :— 


While the aggregate for the twelve months is in excess of last 
year, the experience of the respective building centres has been 
somewhat dissimlar. 
decrease in tonnage launched, but the increases at a few have 
so mounted up that the balance falls to the credit of the rise 


side. The details as to the principal rivers over the three years 
are :— 
1891. 190, 1889. 
Tons. Tons. Tons. 
IS x cetitesistcttimasbeninionsospatpens, a 349,995 ...... 335,201 
a ar ea ra ace 135,367 ...... 235,567 ...... 281,710 
Wear , ere ...... 197,482 217,336 
Tees . 121,082 ...... SEF TER osccie 110,436 
RR ae Alaa RES access TT oss. os 35,773 
CE a 2 pe eauieaeencanabane 31,444 ...... 24,665 ...... 26,847 
Government Dockyards ......... 68,100 BRED irene 36,155 
giant pentnapetna neem 92,429 ... .. 86,783 83,003 
Hartlepool ..............cccessssse00 96,983 a, 35,875 
TIGR cecceses eR BF B00 as.2: 8,000 


been immensely brisk, and though the vessels constructed were 


5s. Shipments to China ‘at the close of the quarter ended December 31, 
— : 
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Imports from Australia continued to 


QUICKSILVER fell from £9 5s in January, to £7 15s in 


VI.—SHIPBUILDING AND SHIPPING. 
The returns of work done at the principal ports of the United 


The total is not quite so large as that for 1889 ; 














1891. 1890. 1889. 

Tons. Tons. Tons. 

Engiaend ......... . .. 770,767 777,116 » 814,821 
Scotland ...... 399,541 416 617 . 895,841 
Ireland . PE: snbssneen 77,377 90,271 
, eee fo a ee 1,300,933 


At most ports there has been a 


At what may be described as the minor ports, building has 


mostly small, they foot up to a heavy total, and so bring up the 
gross. This year there has been a large amount of Government 
work executed, not only in the dockyards, but in private yards, 
so that the addition to the mercantile marine is not so great as 
the figures at first glance might be taken to imply. Still, 
the increase under that head is certainly more than the 
position of the freight market and the outlook for trade warrant. 
As respects the prospect for 1892, while reliable data are difti- 
cult to procure, there is every reason to believe that a great 
addition to our merchant navy will be made, Orders have 
been freely placed of late, and the books of many builders are 
very well fillel. There are some firms which could easily over- 
take more, but others are exceedingly well provided On the 
Clyde alone the tonnage on hand for 1892 reaches to close 
upon 300,000 tons, very little less than was on hand s year ago ; 
but then it largely consisted of Government work, while now 1t 
is mainly made up of private work. ‘ier 
We take the following from Mr John White’s Annual Shipping 
Review :—‘There is a feeling amongst many that the large 
production in our yards, of steamers and sailing _ during ‘ 
the past three years must now be followed by severe depression. 
Respecting sailing ships there is much reason to fear they are 
being over-built, but as regards steamers, it must be borne in 
mind that the increased tonnage does not represent entirely 
cargo capacity, but, to a large extent, capacity for carrying 
passengers, the accommodation for whom is now much more 
spacious than formerly, and, as shown by the reports of our 
leading steamship companies, ocean is travelling is becoming 
more general. Passenger steamers entail also increased power, 
which means space in a steamer, and, although the passages 
are quicker, it does not follow that these vessels make a pro- 
portionate increased number of voyages, being special ships, 
and some of them running only during the height of the 
season of the trade in which they are employei. It must 
also be noticed that our increased tonnage must not only 
be compared, as it frequently has been, relatively with our 
increased imports and exports, a very large amount of the 
new tonnage being engaged in colomal and__ foreign 
trades. Reduced fares have increased ocean travelling, and 
reduced freights have increased ocean carrying, and if the 
orders for new steamers keep within the limit of legitimate 
requirements of owners that they have in the past year, taere 
is every prospect of the year upon which we have just ente 
being equally satisfactory.” ; atl 
From the returns compiled by Lloyd’s Register of Shipping, 
it appears, that excluding warships, there were 494 vessels of 
793,913 tons gross under construction in the Cniel Kiges 
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iculars of the vessels in question are as follows, similar 
etails being given for the corresponding period in 1890 for the 
purpose of comparison :— 








Description. December 31, 1891. December 31, 1890. 
Steam. No. Gross Tonnage. No. Gross Tonnage. 

teed 20.20.00 coosorcseses sovvvesee We is ace GE sicace SOL ..ceee 601,683 
BIE? Cisssuchibevssbickecessscerges- | OE 14,536 ...... 63 17,721 
Wood and composite......... Ri vgseser Welty, waned shinee 1,120 ° 

vm eecccssesevecs S54 ccsene 595,608 ...... 368 oe ee 620,424 

ail. 

NED scauanegh aetecantbsmccepunnes eres Se 62 -- 105,228 
BBR, secsvcccncense-cccte secccesan eet Se casas Bo rescs 4,820 
Wood and composite... ..... 37 ..... $656). 22.100 34... «= 8,588 

ee aa 106,005 ..... 108. ..:.. 113,58€ 





793,918 ...... 734,010 


Total steam and sail ... 494 FORAR caine ATL 5s 
it will be observed that 


From the above statement 
the merchant tonnage under construction in the United 
Kirgdom at the end of 1891 was over 8 per cent. in 
excess of the tonnage under construction at the end 
of 1890. The largest returns received during the year 
were those for the March quarter, which showed 804,846 tons 
under construction ; and the lowest, those for September, 
which showed 702,114 tons. On these last figures, as will be 
seen, the present returns show an inc-cise of upwards of 90,000 
tons. The returns of vess:ls preparing also show a large 
increase this quarter, there being now 145 vessels of 299,516 
tons reported as preparing, against 110 vessels of 189,070 tons 
at the close of the previous quarter. It appears, in fact, that 
there is now preparing a larger tonnage that at any date since 
December, 1889. A noticeable feature in recent returns has 
been the development of the building of sailing vessels. Four 
years ago, in December, 1887, only 9 per cent. of the total ton- 
nage under construction was sailing ; in 1888, 10 per cent. ; in 
1889, 10 per cent. ; in 1890, 15 per cent ; and in 1891, no less 
than 25 percent. 

An interesting statement, compiled by the Glasgow Mail, 
showing the fall that has taken place in freights during the past 
three years, is given in the Appendix. 


VII—TEXTILES. 
. COTTON TRADE. 
The year 1891, writes the Economist, opened with a 
moderately healthy trade in cotton spinning as distinct from 
manufacturing cloth. The cops turned off the spindles were in 
demand, and there was left a not unsatisfactory margin. It 
was seen that the supply of the raw material from all parts of 
the world was abundant. Owing to this latter state of affairs, 
values declined gradually throughout the twelve months. Of 
curse there have been fiuctuations caused by manipu ators 
and speculators. Early in the year unfounded reports were 
circulated of a falling off in the development of deliveries of the 
crop, with the result of a momentary rise. A few crop 
authorities put forth rather small estimates, more or less 
interested. In February, however, it was generally felt that 
the supplies from the States would be large, and prices were 
affected accordingly. Middling had declined in the first two 
months to the extent of gd per !b, and yarns had fallen at a 
greater rate, leaving the margin between cotton and yarn 
narrower as compared with the beginning of the year. In point 
of fact, the position of spinners by this time had changed so 
much for the worse, that it was felt that a great mistake had been 
committed by the cotton spinning employers in granting a few 
months before an advance of 5 per cent. in wages to the opera- 
tives. Moreover, there were many looms standing idle, owing to 
a poor cloth demand, and this had its effect upon the yarn 
market. March brought no relief to yarn producers. Cotton 
W's fairly steady, but spinners continued to lose ground. Un- 
fortunately, they had before Christmas bought cotton tvo freely, 
and now, with a dragging yarn demand and with dear cotton, 
things were most discouraging. ‘To make matters worse, several 
new mills were just beginning to put additional yarn upon the 
market, Things continued very slow, until in June there was 
rather more doing. The low prices current attracted buyers, 
for middling had fallen during the half-year 3d per lb. Karly 
in July a great effort in Liverpool to lift cotton was tried, but 
it came tu nothing, for after the spurt raw cotton fell in July to 
the lowest point of the year. urther efforts were made in 
September to raise the Liverpool market, but it was of no use. 
Spinners would not act upon the reports as to a poor new crop. 
In point of fact, spinners, in view of serious losses, from, it 
must be feared, rather rash buying when cotton was about 5d, 
Were in no mood to speculateon any terms. Early in November 
Messrs. Neill Bros. issued a crop estimate, viz., 8,100,000 bales 
in addition of 200,000 bales left over from last season. On this 
report cotton fell rapidly, for in December this estimate was 
altered by Messrs. Neill Bros. to 8,400,000 bales as a minimum 
of the seasou’s growth. 4 
The export trade in yarn bundles has been dragying all along, 
and the Contant, as will be seen from the subjoined table, has 
allen off to a rather important extent. Cask yarns have been 
Poor on the whole. The following is a table of our exports of 
Cotton yarn for the past three years :— 


TOOL sestes-oie 


Lbs. 
scovecer 245,017,100 
veoe 252,935,800 
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The cloth manufacturing section (goods produced from bought 
yarn) has been a lean trade duriug the whole of the year. 
Manufacturers, like spinners, have been hampered by a falling 
market, and in many directions great losses have occurred. 
Those who spin as well as weave have done moderately well, for 
the cloth demand has rather run upon such goods of best 
descriptions. Reports as to the results of the working of 
weaving firms are not available as in spinning. The following 
is a table of our exports of cotton goods for the past three years :— 
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p Yards, 

RI vsiisaccrn kentsivgni edit tached . 4,912,631 ,300 
1890 cess 5,124,986, 000 
RE. wees 5,001,289, 100 


SCOTLAND.—In cottons, zephyr houses have experienced a 
very quiet time of it, partly owing to the continued taste for 
fine printed goods, and to increased tariffs in America and 
elsewhere. Every year finds the Americans doing more and 
more for themselves, whether or not they find it to their profit ; 
and evidently the only hope for British goods is from superiority 
of design, material, and finish. Even in these we are not 
altogether safe, as our rivals think nothing of appropriating 
wholesale the styles our people have been at such pains to 
develop. Nearer home, indeed, the same may be also said, as 
some find Lancashire very close imitators, and sometimes 
copyists, of their patterns, and then applied to lower goods. 
Shirtings have not been brisk, and we should say it has been a 
poorer year than last. We hear great complaints of English 
competition in all classes, and the Ceylon qualities have been 
decidedly affected by the heavier impost in America Grey 
Cloths. —Not much can be said as to improvement in these for 
printing and dyeing. Values have eased, and factories reported 
last year as closed, or partially so, have seen no good yet to be 
had by resuming. ‘The muslin looms, it is satisfactory to learn, 
have been very fairly engaged all through, aud indeed of late 
they may be described as busy. Lancashire is stil! a formidable 
rival, but they do not give the same excellence of manufacture, 
and it isan open secret that buyers have declared that they 
much prefer in fine goods what comes from Glasgow. Turkey- 
red dyeing has beén fairly an average, perhaps both in cloth 
and yarns, but there has been a distinct want of life in either. 
Falling values and falling excha» ges have checked enterprise, 
as the loss in all markets to merchints and dealers has been so 
severe that, unless for absolute requirements, nothing is being 
ordered. Low ;rices do not seem an uumixed good, and really 
this year the drop as been s» marked that the cheaper things 
become, the less they tempt buyers Undoubtedly stocks 
abroad are within moderate compass, so that with steadying 
values in cotton and an improvement in exchanges, a healthy 
trade would result. Calico printers have been very indifferently 
under engagement, with perhaps the exception of fine styles 
and fancies for home trade. What with the political and 
financial disturbances in South America and poor Eastern 
markets, printed goods for export bave been very flat. It is 
h ped, however, that the new year may — better times, and 
it is so far encouraging to learn that one work which was closed 
is being again resumed under fresh conditions. The thread 
trade of Glasgow and Paisley has bee. very profitable during 
the past year, as is evidenced by the recently published balance- 
sheet of the Messrs Cots (Limited), and it is expected that 
the current year will be even an improvement. Sara 
locally has been fairly busy and profitable, and, with continu 
large crops of bo h American and Egyptian, assuring chea 
cottons, gives good promise for the new year. —Glasgow Herald. 

We tuke the following from Messrs Ellison and Uo.’s annual 
review :—After three ycars of prosperity there has come one 
year of adversity. Tne results ot the business of the past 
twelve months have beea very unsatisfactory to every depart- 
ment of the cotton iadustry. Individual operators have made 
profits, but, as a rule, the balances have been on the wrong 
side. The chief cause of this untoward state of things was the 
unexpectedly heavy outturn of the last American crop. Acting 
upon the experience of previous years, spinners bought heavily 
at the opening of the season, when — were in the neigh- 
bourhood of 5jd to 54d per lb, and when the crop was not 
expected to exceed 7,750,000 to 8,000,000 bales. As the season 
went on, it becam+ apparent that the yield was much greater 
than even the largest estimates put forth; the outcome was an 
almost uninterrupted decline in prices, ending in a fall of abvat 
ald per lb. The depression in the market for the raw material 
adversely affected Manchester, the more so as the previous 
active production of yarns and goods had led to a considerable | 
accumulation of stocks at the leading foreign centres of distri- 
bution. With more sellers than buyers, spinners and manu- 
facturers were placed at a disadvantage, e as they 
lacked support from Liverpool; while their unsatisfactory 
position was further aggrvated by the omy Seer 
value of their large surjlus stocks of the raw mat 5 

The upshot is that ninety-three cotton spinning companies 
situated in the Oldham d‘surict, have made a net profit .f only 
£10,763, against £376,041 made by ninety milis in 189), and 
£270,587 made by eighty-six mills in 1889. Of the 93 44 
made profits amountiug to £138,375, while 45 made losces 
amounting to £127,612, showing a net loss of £10,763, Poor 
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as this result is, it is better than had been expected before the 
accounts were made up. All the same, it is, as the Oldham 
Chronicle observes, ‘a most miserable result of the employment 
of a paid-up share capital of no less than £3,622,031 ; the net 
earnings of this enormous capital being less than 6s per £100,” 
against a profit of £10 18s per cent. in 1890, one of £6 12s 6d 
per cent. in 1889, and one of £7 8s3d per cent. in 1888. The 
results for eight years compare as follows :— ’ 


many respects ; and an examination of the progress of our local 
trade shows that the magnitude of business has been greater 
thanin any previous year ; that employers have been able to 
maintain wages at the comparatively high point reached in the 
preceding year; and that the results have been, on the whole, 
a At the close of the year the position in the Jute 
oranch has become somewhat strained, and manufacturers have 
to face a period of some difficulty—it may be such as has never 
















































£ £ been experienced before—owing tothe threatened short supply 
ee 93 mills ...... profit 10,763 ...... per mill 115 of raw material: so that, unfortunately, it cannot be said that 
1808 oreo 5 8 em » eee ...... ~ oe the new year will open very auspiciously. 
1638 nee 85 AE 932 rie ea 2,052 — oe —_ has ee to ania senehenhin 
mmapeee a da ge ee activity throughout the year. ere can ittle doubt of the 
cc eS ee oe "ne fact that this Conaitent! branch of our trade has in recent years 
BUS inks CO 4, eevee PROG 125,000 ...... »: a experienced a — revival, and is now on a satisfactory and 
The weight of cotton consumed in Great Britain and on the | Sound basis. The low price at which Linen fabrics can now be 


Continent during the past five years compares as follows in the 


placed on the market has, no doubt, largely contributed to bring 
bales of the uniform weight of 400 lbs :— 


about this improvement, and so long as these low values con- 


athe Citas aati tinue, afairamount of activity may safely be looked for. The 
Total. Per Week. Total. Por Week. much-dreaded M‘Kinley Tariff has, after all, not seriously 
SOE: icwiniiseia 4,174,840 ...... 80,280 ...... 4,564,000. ...... 87, ; : 
BADD ceccccssnese A SMRBOD concn, VOMED. ncvene 4.381000 ...... 84,250 oH the trade, although it has, to some extent, changed the 
 ecomnnss 3,825,000 ...... 73,560 ...... 4,121,000 ...... 79,250 character of some of its manufactures. 
nt 8,822,000 ...... 73,500 ...... 3,848,000 ...... 74,000 For the JUTE trade, the year has been a somewhat eventful 
SRE i sescctcacens, I eres 71,500 ...... 3,692,009... .. 71,000 


one, and at the present moment the situation is calculated to 
excite csenbhentile apprehension to spinners and manufacturers. 
It is a matter of fact it has frequently been difficult to 
move off the present large production of yarns and cloth, and 
that with prices during the greater part of the year at a very 
low level. Now we are threatened with almost famine 
prices for ae while manufactures sympathise but slowly in 
the upward movement in values; it seems, therefore, that it 
may soon become necessary to restrict the production, if prices 
for yarns and cloth are to be brought into harmony with those 
now ruling for the raw material. Various causes have operated 
against this branch of our trade during the year, the chief, per- 
haps, being the increased competition of the Calcutta mills, and 
the continued disorganised state of the South American markets, 
both very prominent factors affecting our local trade. The 
immediate outlook, it must be admitted, is not very promising, 
although the splendid harvest reaped in the United States 
should stimulate the demand from that important market. The 
Continental manufacturers are now feeling the pinch of too 


These figures show an increase of rather less than 1 per cent. 
in the consumption of Great Britain, but one of 4:17 per cent. 
in the consumption of the Continent. It is true that the exports 
of yarns and goods figure for a small decrease, the one being 
only 245,000,000 lbs against 258,000,000 Ibs, and the other only 
4,912 million yards against 5,124 million yards ; but as respects 
the piece goods the comparison of yardage is rather misleading, 
as there has of late years been a constant relative increase in 
the shipments of wider and heavier makes of goods—more cotton 
and less size per yard. There has also been more cotton used 
in mixed fabrics. Finally, cheapness has materially increased 
the consumption of cotton fabrics at home. 


Exports of Prece Goops and Yarn to the Principal Districts of 
the World. (In 1,000,000’s of Yards and Lbs.) 


| iso. || 1s90. "= igg9. | —age7. 





Piece Goons. \Yards % ||\Yards % (Yards) | Yards x 
Europe (except Turkey) ...| 348°7) 7°09]) 348°4 6°80 872°8 7°45) 4501 918 
| 
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Turkey, Egypt, and Africa) 713°6 14°52]) 692°9 18°52') 6568) 13°18} 6269) 12°18 aoe extension, and an arrangement has been made by the 

America (except U.S.) ....... 780°0) 14*r8]| 788°9 15°40) 798°6, 15°97|| 843°5, 17°20 | German i i i » production 15 

United States .........0...0: 647 11) 588 115) 49-1 2a 440 0:00] 1A. nae Austrian spinners for reducing the pr 

British East Indies .. ......|1964°8. 40°00||2189°6 42°73) 2133-7, 42°76 19734 40-28 | PeT Cent, 2 . se 

China, Japan, Java,&c. ...| 8232 16°76) 8067 15°74 759°2 15°18|| 768-0) 15-56 TOWS AND CODILLA.—Prices have coniinued to rule 

. 78-7 f+ 92R< . 29R+ . | . . . ° 

All other countries .........| 276°7)  5°64)) 238°9 4°06 226°3 4°53) 2081) 4°14 | vary low during the year, the demand never having been such 

Total yards ......... \ao1e 100° ||5124-2 100° | 5001°5 100° || 4904-0 100° as to create any activity in the market. The result has been 
524). 


Total value £ ..... PEER) cess S14)... |] 51°77) 


that Tow spinners have been able to secure supplies at unprece- 
dentally low prices, Archangel Tows sold aslow as £19 10s to 
£20, and Kama Tows at £20 to £21 cif. forhalf No. 1 and 





Yary. Ibs | % || Ibs | % Ibs | % || tbs | % 
Europe (except Turkey) ...) 118°2) 48°15)) 123-7) 47°87, 131°0] 51°92) 120°8) 51°71 
Turkey and Egypt ............ 34°5, 14°)5/| 33°6) 13°00 = 25°9 10°27) 244 «9°72 





y, » 2 , , 

British East Indies............ | 632 21-67|) 525, go-32 48-6, 19-26 51-5. 20-52 | Dalf No. 2. Towards the latter end of the year the heavy stocks 
China, Japan, Java, &c. ...| | 28°0, 11°40/| 38°1) 14°75 35-7! 14°15|| 35°3. 14-03 of Tows held by Petersburg dealers were pretty well cleared by 
All other countries ......... 11% 4°78) 105) 4°06) 111) 4°40)! 100 399 | Continental buyers, and the market has since had a firmer ten- 
ame. ts | 2455 100° || 258-4! 100° | 252-3 200° | 251-0 100° | dency, and it almost appears as if the lowest point had been 
Total value £ ......... / m2 .. | is}. | 7. |) te... | passed, It is possible that the market for common and medium 





tows may ere long be affected by the enormous advance in the 
price of jute, but in any case a firming in values seems more 
probable than otherwise. 

FLAX AND TOW YARNS.—In this branch of our trade 
there has been more than usual activity during the year, and 


ParTicuLARS of the PRopucTioN and Export of Corron Manvu- 
FACTURES and YARNS, with the Quantity left for Homes 
ConsuMPTION and Stock, for Eacu of the Past Five YeEaks. 
(In 1,000’s of Lbs, Yards, &c.). 








Production. 1891. | 1890 | 1g99. | 1888. | 1sg7, | Spinners have found a ready outlet for their productions. Flax 
seseertiicetndaiestiperenanensiclinerinmnittis | htdionnesil ___ —_| —-—_ ____ | yarns in particular have been in good demand, and in the finer 
Cotton consumed re 1,960,037 1,656,801 1,580,102 1,528,768 1,486,855 | sizes a considerable advance in price has been established, so 
ess waste i NE tech ceanceiain a 27,001 059; 80,758 7 | . 5 : : é 

ieee tapes inetd _16488)_©5.9°8 | that, with low prices ruling for raw material, the trade for 
Yarn produced ..............ssssesssceeee »» 142,997 1,558,332|1,449,344) 1,452,330 1,419,047 | Spinners must have proved fairly satisfactory. The prospects 
Exported in goods and yarn ......... ,, |1,226,00u 1,273,900)1,196 0v0) 1,206,100) 1,186,100 








must also be Jooked upon as encouraging, although the quality 
of the new supply of raw material certainly leaves something to 
be desired. 


CoMPARATIVE Prices of YARN and CLOTH. 


Home consumption and stock ......,, | 316,037) 284,432| 258,344] 246,230' 283,847 
Quantities of Goods and Yarn | | 





_—! 








Exported. 
Piece Goods—White or plain...... yards 3,433,426 3,581,608/3,465,869/3,6 '8,366|3,473,473 



























































































2 Printed or dyed...... ,, |1,479,162|1,542,623|1,585,680| 1,480,035 1,430,587 
“s Of mixed materials ,, 42 45 8i 67 o4 Yarns (1st Quality). | Cloth. 
ee secsesnssseeesY@ROS 4,912,630)5,124,271(6,001,686 5,085,468 4,904,109 ; oe) ike a6 
ni ‘. z fo Sa ea Es | | | D ; ' 2 3 
Hosiery —Stocking® «0. doz, pairs 1,212 1,304) 1,444 1,004 1,780 | | = 23 Bg ‘ 5 Bg 
” uNndries .........0..4 value 240) 308 340 281 411 No. 16\No. 24)No. 82/No. 16|/No. 10 Good | x. 3'Z s |“ 3 
MOE i ayeccicctge oe a 1,854, 2,047) 1913| 1,928 2,250 Flax. | Flax. Flax. | ‘Tow | Tow | Jute BO ElSe caisé 
Sundries unenumerated ...... » | 2129) 2,226) 2,066} 1,919, 1,742 arp.|Warp.|7 Ibs. }5'= 30/30 =O |. 
SE sesscahsetihout ices Rihnigabbaaaciiehisd Ibs 245,517} 258,423) 252,366) 255,820 251,037 | =S4 2 #2 |S 
Thread for sewing...................0++- »»| 18,079} 18,088 17,301 1,704) 20,359 | <4 a | 
} entitles a —— eueasiudl monet ee ical a a eee 
Value of Goods and Yarns Exported. | ls d| a. dj aj dj a 
Value of piece g00d8 ..........0..-..000 &| 52,455] 64,152, 51,806, °52,581 51,743 | sist March, 1801 .|'1 5 | 1 Cit Sie S86 £15-% 98 SH} 84) Sys) 113 
- ny BRB, GO. sic eesncdere £, 4,540 4,937) 4,715 4,566) 4,856 | 30th June, 1891...) 1 13/1 24 1 3 tof 1 8] O& 88 st By) ) 
” — bbumndddeqnadstinnescnpanhh ned £ 11,189 12,352) 11,711) 11,656, 11,379 | 30th Sept., 1891 | 1 ee | 1 38/1 33/1 7/1 44] 94 8a!) 8h) 3x4! 2 
” BEIT. . spesncteveinepetevecanioges £) 3,255 2,990, 2,715) a 2,978 | 31st Dec., 1891.. 1 1 43/1 34/1 3))1 7 1 64} 98 ' | of . s 
2 j | ” } { F 
Total valve of all kinds exported......£) 71,489, 74,431, 70,536 71,981/ 70,956 . 1883. lot alaslis d ein Fi oe sh ald | af 
fn meneame eo * 1 | 342 
Weight of gee goods, hosiery, &c. Ibs me ea pam yo a us 7 : ; 3h : | ; A ; . 11 i | 14; 
arnand thread ......... 276,611' 269,700) 277,500} 271,300 | —_-+;——_—-- —S— 
7 i coevahieianmtauacaiicmal “_ | — Wilson and Berg, Dundee. 








Total weight all kinds exvorted..... ..,|1,226,000|1,278,00011,196,000/1,206,10011, 188,100 
FLAX AND JUTE TRADES. 


In submitting a review of the staple trades of our cit 
“and district, it is satisfactory to able to report c 


The Belfast Northern Whig thus reports upon the linen trade 
of Ireland :—The year opened with a continuance of the strong 
demand for linen yarns that characterised the closing months 
i : of 1890, and, as this demand came on a market. already 
continuance of the er which has been experienced now | depleted of more than very moderate working stocks, its con- 
forseveral years. ‘The present year will be a memorable one in | tinuance throughout the year had the effect of gradually forcing 
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up price of line yarns, particularly in the finer numbers. These 
enhanced values have had the effect of stimulating the import of 
foreign yarns, a business that had rather fallen off during 1890. 
It was with the utmost reluctance that manufacturers paid the 


\\higher prices required by spinners, as the demand for cloth was 


not brisk, and there was no elasticity in prices, but as stocks of 
were exhausted, and the consumption of the looms had 
quite overtaken the production of the spindles, the usual result 
followed. Tow yarns have had a slow, dragging trade all the 
ear, and we can hardly recall a period of equal duration show- 
ing 80 few and such absolutely unimportant fluctuations in 
prices in this branch, which is generally more ready than the 
finerend of the trade to respond quickly to any change of 
circumstances. Thisis probably partly to be accounted for in 
the abundance and exceptionally low price of cotton. 

For power-loom manufacturers the year 1891 opened fairly, 
as they were generally well supplied with orders for most 
descriptions of goods. As spring advanced the demand for the 
coarse end of both tow and line goods slackened off, and con- 
tinued quiet most of the year, and although it has rather 
improved the last quarter, manufacturers of these have had a 
poor time of it. 

No event of any moment relative to bleached and finished 
linens has occurred during the year. Owing to the steady 
advance in yarns, especially in the finer numbers, prices have 
been very firm, but except in the finer end the advance in 
finished goods obtained so far has been slight, sellers preferring 
to sufier a reduction in profits rather than in the present quiet 
state of trade to check the demand by asking advances until 
actually compelled. In the better numbers of bleached linens 
a marked advance has taken place, and considerable orders have 
been booked, customers wishing to protect themselves in price. 

The fluctuations for the year in ordinary line aud tow wefts 
will be found in the following table :— 


OrpinaRy Line Wert Prices. 




































































rere teense 4 
1s9l 40's. . 50's. | 60's. | 80's. | 100's, | 120’s. 140’s. | 150’s. 160’s. 
sdsadadispdsdisdisdisdsd 
Jan. 31 ... 4 14 31043 73 3 7413 73/3 744 0/4 3,4 43 
April 30... 4 3 310) 3 74,3 6)3 6/3 9) 4 13,4 3 4 45 
June 30... 43'40,8 9'3 913 9|4 0/4 3/4 6149 
Sept. 30... \4 44}4 0;8 9,8 9/8103) 4 14,4 6/4 744 9 
BI: GO noc sicsas «sce }4 44.4 14531033 9°54 1:)4 614 9)5 0 5 8 
Tow Wert PRICEs. 
1891. 20's. ; 22s ; 255 | 30% | 35’ | 40's |; 45's. | 50's, 
ai | E.. al ioe 
eddies #16 d@i¢ 41 « a@}ise a@&i » dis. 4 
Jan. 31 ...... 49/4 7%) 46/4 4) 4b 4 15] 4 0 | 8105 
April 30 49 | 4%] 46) 4 4] 4 1b 4 1b] 4 0 8 lu 
June 30 ...... 49/47/46; 44/48 ' 418/40 | 310) 
Sept. 30...... 49 4 i$ | 4 8 4445) 4 8 414/ 40 3 104 
. 22 49 47 4 6 4441348 4 14/1 40 3 10} 





The following tables are added for the purpose of facilit ating 
comparison and reference. They show the minimum prices of 
ordinary line and tow weft yarns at the periods mentioned :— 


MINIMUM PRICcEs. 





ORDINARY LINE WErPTS. Tow Werts. 


—_—__ 


40’2. 60's. | 80's. 

















sdsdis djs djs dis d s djs djod 

Dec, 31,1887... 4 0) 3 3/2102 9/3 0 3 7) 4104 6 4 3 4 0 

Dec. 81, 1883... 4 3/3 43/3 15/3 13:3 714 3.5 3/4 78 4 43 4 14 

Dec, 31, 1889... 3 10} 3 44) 3 ali s aj) 3 7h 4618 4 4934 3:40 3 9 

Dec. 31,1890... 4 i 743 743 744 0 4 44 4 6 4 4h 4 144 |} 
| { i , 


WOOLLEN TRADE. 

BRADFORD. —Although in the home trade the consumption 
has been large, the year 1891, says the Bradford Observer, has 
been peculiarly unsatisfactory to spinners. From the beginning 
to the end of the year not only has business been done in a 
falling market, but the extent of the loss has, as it were, been 
multiplied. Over and over again spinners have purchased in the 
expectation or hope that prices would rally, and have perhaps 
given more than in their better judgment the wool was worth at 
the moment, and always the expectation has been disappointed ; 
80 that every transaction has seemed to mark a fall which hag 
not really occurred in values generally. But in point of quantity 
the home trade has been good throughout, and spindles have 
been kept pretty well employed. The shortness of the American 
demand for coatings has, however, destroyed all buoyancy in the 
trade, and spinners have all along been screwed down to the 
lowest fraction. The demand for the hosiery trade has also been 
large, but fancy knitting yarns have been extremely quiet. 
Botany spinners have suffered severely by reason of the falling 
off in the American trade. In regard to piece goods also, while 


| j the export trade has been unsatisfactory, on the whole the home 


] ‘ade of the year, so far as volume is concerned, has been good. 
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The first half of the year was better than the second, but, as has 
been said elsewhere, the course of prices has been most dis- 
heartening for the manufacturer. The year closes, indeed, with 
trade very quiet, although makers of worsted coatings are 
probably better off now than at any time during the twelve 
months. Speaking generally, it may be said that the cotton-warp 
dress trade has suffered most, and that the plain trade has been 
flat throughout. 


HALIFAX.—As regards yarns the year has been a very poor 
one in the leading branches, and frames have not been full 
employed. A slow and dragging trade continued until July, 
when some impulse was given to business, a great part of which 


has since been lost. There are some important firms of Botany. 


spinners in the district, most of whom have been but moderately 
employed, and prices have often sunk below actual cost of 
production. Lately demand has improved a little ; but values 
have not hardened appreciably. The makers of knitting wools 
have done a fair amount of business ; but asa rule the turnover 
in all branches has been below the average, and there has been 


extremely little margin of profit. In the main piece goods have | 


also been a disappointing branch of the textile trade. The year 
opened with a fair amount of business to the East, which 
slackened as spring advanced, and has since been quiet ; thou 
some little improvement has occurred lately. The United States 
trade has been much reduced, in some cases quite half, by the 
operation of the McKinley Tariff. Early in the year it was almost 
impossible to export anything but some Specialities. Worsted, 
coating makers have suffered severely from this circumstance, 
with the result that many looms have been standing. During 
the last few months a somewhat better inquiry has taken place ; 
but it is still far below the average, and the outlook is not 
promising. In dress goods many makers have been well employed 
for the home market, the foreign trade having ruled flat most of 
the year. Makers of ordinary woollens have been very slack 
lately, and many looms are unemployed. The carpet trade has 
been quiet, especially during recent months, and production has 
been curtailed. This is a very important industry in the district, 
and the leading firm, the joint-stock company of John Crossley 
and Sons, shows an exceptionally good result for the year, the 
dividend equalling 74 per cent. But it must be remembered that 
the firm has a reputation and resources almost nique, and that 
its affairs are managed with great energy and prudence. Some 
large manufacturers in the neighbourhood, finding their own 
business unprofitable, have turned their attention to other 
branches ; and in one or two cases, we understand, this has been 
done with some success.—Leeds Mercury. 


HUDDERSFIELD.—It is to be regretted that a more 
favourable report caunot be presented, but it seems to be an 
acknowledged fact that the volume of trade done during the 
year has very seriously declined owing to a variety of causes, 
First and foremost of these has been the extremely unfavouable 
weather which has prevailed almost all the year, not only 
tending to destroy the season’s trade, but also producing 
unsteadiness and unreliability in the various branch. There 
was a fairly good spring trade, and just a moderate business 
effected in the summer, but the winter demaud was greatly 
interfered with by the mildness at the open:ng, and now the 
state of trade in Huddersfield is anything but satisfactory. 
Another cause of unsteadiness has been the number of local 
failures which have taken place in the pe failures of houses 
which seemed to be built on commercia. 
any ill-wind that might blow; and the result has been that 
people have been thrown out of work and trade disorganised. 
A third cause is to be found in the fact that there have been 
rather more bad debts than usual this year. In addition to 
this, work not having been so plentiful many of the workers 
have had to be without employment wholly or partially, or 
have had to go to other districts seeking employment, The 
question of wages is one of the great difficulties which Hudders- 
field manufacturers have now to contend with in meeting the 
heavy competition encountered not only in the home but the 
continental and colonial markets. Engaged in the production 
of the finer qualities of worsteds toa large extent, manufacturers 
are practically unable to compete with other neighbouring 
districts in the production of woollens, eatin and woollen 
prints because of wages alone, and how the difficulty is to be 
solved none can tell. Manufacturers are more than ever 
making to order and not to stock, but there has been a very 
undesirable tendency to run one another out of the market by 
accepting poor prices, which have indeed kept very low.— 
Leeds Mercury. 

LEEDS.—The woollen trade has been characterised by large 
production, but also by very meagre profits. In most cases, 
however, bulk on the one side has compensated in a not incon- 
siderable degree for lowness of price on the other. In some 
quarters the trade has lacked natural buoyancy, and, with an 
immense productive power which raust, if possible, be kept em- 
ployed, business has had to be somewhat forced by tempting 
the purchaser. Probably more than the average turnover has 
been reached. The home demand has been tolerably steady. 
As in previous years, it has come extensively through the 
kindred industry, the manufacture of ready-made clothing. 
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Meltons have been in as large request as before. The Midland 
Counties and the West of E d have taken considerable 
uantities of both meltons and beavers. On the other hand, 
Scotland has required but small supplies of these goods, the 
cause, no doubt, being the comparatively mild winter of 
1890-91, which left stocks of heavy goods to a large extent 
unsold. Union cloths have had a kind of intermittent sale, 
due in some considerable degree to the fluctuating state of 
affairs in South America. The Brazilian market, which usually 
accepts large quantities of this class of goods, has, it need 
scarcely be said, been seriously disturbed by the recent revolu- 
tion, and some time must elapse before trade resumes its 
natural course in that quarter. The latest reports from Rio, 
however, are of a more favourable character, and woollen 
goods are azain being shipped thither. Serges have been sold 
in large quantities, and during the closing months of the year 
the demand for them has been still greater. This has been 
owing to the extraordinary rush of goods into the French 
market, to escape the new tariff, which comes into operation 
on the Ist of February. The manufacturers of worsted coatings 
in Leeds have been much better employed during the year than 
their Bradford neighbours ; but whilst they have been able to 
keep machinery running fairly well, they have had tu do so 
with a small margin of profit. The fancy costume cloths, for 
the production of which Yeadon and Guiseley have gained a 
high reputation, had a very slow sale during the year, and as 
the mills of that district have been largely devoted to this class 
of work, they have suffered accordingly. The result is that 
these disappointed manufacturers have, to a considerable 
extent, been adapting their looms to the production of fancy 
dress goods, and in all probability the Scotch makers of these 
fabrics will ere long discover that they have to reckon with a 
formidable competition in this district, for the experience 
Yeadon and Guiseley have had in fancy costumes will enable 
them to carry on the new work with a fair prospect of success. 
During the year fashion has been greatly in favour of the 
Scotch goods (considerable quantities of which pass through 
merchants’ hands in Leeds), and a brisk sale has been the 
result. Inasmuch as many of the products of the Morley 
looms are also “ merchanted ” here, it may be stated that that 
district has had a very different experience to that of Yeadon 
and Guiseley. As Consular returns have shown, there has 
been a marked falling off in the consignments of goods to the 
American market, but, remembering the vast quantities sent 
thither in anticipation of the McKinley Tariff, this is only what 
was expected. That tariff has undoubtedly affected Leeds 
injuriously, but not so much as was feared ; and in spite of it a 
fair trade can still be done with the United States. Trade with 
Italy has dragged a good deal of late, owing, it is said, to lack 
of confidence in the financial resources of that country. Greater 
efforts have been made during the year than previously to 
increase our business relations with Jamacia, 'I'rinidad, the 
Mauritius, and some of our other small dependencies. The fact 
is, the German woollen merchants, with theircharacteristic enter- 
prise and perseverence, have been cultivating trade with these 
possessions of ours, whilst we, for the most part, have neglected 
them, and as our Continental rivals have not found their efforts 
in vain, it is felt that such markets must no longer be despised. 
The manufacturers of unshrinkable flannel have had a remark- 
ably prosperous year. They have been able not only to keep 
their own machinery fully employed, but to give a good deal of 
work out, such has been the constant and large demand for the 
fabric, which is produced in many attractive designs. The 


present prospects of the wollen trade are considered fairly 
good.—Leeds Mercury. 


SCOTLAND.—The prospects of trade for 1891, says the 
Glasgow Herald, were from the beginning not of the brightest, 
and this has been fully borne out by the very detrimental 
effects of the McKinley Tariff, which has so seriously interfered 
with the sale of textiles all over Europe, and this reacting on 
tke wool market has to a great extent accentuated the steady 
fall there has been during the whole year. In Germany, 
Belgium, and France the weaving and spinning trades have 
suffered severely, and Glasgow has, of course, felt it too in 
almost every branch of the textile industry. Prices of woollen 
and Botany yarns have fallen to within 1d or so of the lowest 
they have ever touched, and in prospect of the large arrivals 
for next sales, prices of raw wools may recede at little, but 
this has already been fully discounted by spinners ir the prices 
taken of late for forward delivery. The prevailing fashion of 
ladies’ cloths being for hard Chevioty kinds, both in knickers, 
maris, and slub effects, has tended to keep our Scotch spinners 
busy, and to cause a greater demand for Cheviot and cross-bred 
wools. It seems as if this fashion may hold for another season, 
as nothing has yet cropped up to supersede it, and it is to be 
hoped that this may continue, as it is always a redeeming 
feature in the prevailing dulness, and helps to keep the looms 
in Scotland busier than they would be otherwise. Inthe South 
of Scotland trade all the year has been fairly active, most of 


the mills being g pretty well employed. Confirmations have 
} come in well, a 


' whole, good. 
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Messrs Helmuth Schwartze and Co. give the following con- 
densed statement of our exports of manufactures and yarns. 
The figures represent millions of £ and decimals :— 












prospects for the coming season are, on the 
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EXPORTS OF MANUFACTURES AND YARNS.— 


eng 


1891. 1890.|1889. 1888.|1887. 1286. 1830.|1877. 1874. 1872 








—-— 











To Germany and Holland ... 39 40) 44, 41) 42) 43 43 | 56 89.150 
France and Belgium ...... | 40 40' 42 #40) 39 41° 39) 37° 38) 48 
United States ...............| 30! 48) 48 43) 39: 89' 25) 16) 42: 63 
Australie and Canada...... 25, 21) 26 28 26) 29. 21, 26) 31) 27 
India, China and Japan... 17 16) 14 16) 20, 19, 21, 19, 17!) 20 
Other countries, &c. ...... 84:92! 95 8§2' 90) 84) 66, G2) 74) 81 

Total exports............ _§ 23°5 | 25°7 |! 269 25°O 256 25-5 | 215 | 216 291 | 389 





These statistics show a falling off of £2,200,000, or about 9 


percent. Their chief interest centres in the export figure to 
the United States, which, as already mentioned above, has de- 
clined from £4,800,000 to only £3,000,000, and is therefore 
responsible for by far the greatest part of the deficit. The 
trade in woollen goods to the United States had gradually 
risen during recent years, but the new tariff has in the first 


year after its promulgation at once reduced it by over 3) per 
cent. 


VIIL—THE LEATHER TRADE. 


Business in the leather trade during the past year was 


singularly quiet and devoid of animation. No exceptional 
circumstances occurred to give special impulse to demand or to 
encourage speculative enterprise, yet a review of the course of 
the trade and a consideration of the statistics which are avail- 
able indicate that the amount of business transacted probably 
exceeded that of the previous year, and that the home con- 
sumption of leather proportionately increased. 


But if the volume of business was satisfactory, complaints of 


inadequate remuneration were not unfrequently heard from 
many departments of manufacture. Extreme prices were paid 
for raw goods and tanning materials in 1890, and also during 
the earlier months of the year, and though an important 
decline ensued, which substantially improved the prospects of 
the tanning industry, it is not unlikely that much of the leather 
produced was realised at prices by no means commensurate 
with the cost of its production, 


The movements of the foreign trade during the year are not 


without features of interest. In the aggregate the exports of 
wrought leather differed very little from those of 1890, but 
considerable changas are observable in the direction of the trade. 
Shipments of boots, shoes and saddlery to the East Indies and 
Australasia importantly increased, but a corresponding decline 


concurrently took place in the exports to cther countries, notably 
in those to the Cape and South America, where political and 
financial difficulties have contributed to disorganize and contract 
the current of business. In unwrought leather the reshipments 
of foreign and colonial goods somewhat exceeded those of the 
previous year, but the exports of home production declined in 
greater degree, and, with one exception, they were the smallest 
of the decade. On the other hand the magnitude of the imports 
was exceptional, exceeding both in quantity and worth that of 
any former period. The extension wasdue chiefly to augmented 
arrivals from the United States, but except in the case of 
France, whence the receipts declined about 25 per cent., some 
expansion took place in the volume of the imports from all 
recorded sources of supply. 


If in its results the trade of the past year has proved less 


satisfactory than could have been desired, the course of business 
has been productive of changes in the relative values vf leather 
and the raw materials of manufacture, which have subystantiall 
advantaged the position and prospects of tanners, and the 
circumstances of the trade justify the hope that business will be 
more profitable in the new year. In all departments of British 
industry workmen are well employed, and there is every reason 
to expect that’ steady progress will continue tu characterise home 
consumption. The future of the export trade is less certaim. 
It is probable that the changes which impend in European 


Customs tariffs will have little noticeable effect on the volume 


of the business, but the additional imposts contemplated by 


France will certainly prejudice a limited amount of trade, whilst 
the reductions of duties made by the commercial treaties, lately 
etfected between the Central Powers, are insignificant, and will 
prove of little service in promoting shipments of British leather. 
Some considerable recovery of trade, however, with the Uape 
and South American markets will undoubtedly take place, 80 || 
soon as the exceptional circumstances which have caused the | 
late shrinkage become ameliorated or pass away, and, upon the | 
whole, the prospects of the trade encourage the expectation | 
that both shipping and home requirements will contribute to 
sustain a steady and comprehensive demand for leather. — Fisher, 


King, and Co., 
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(I.) COLONIAL axp TROPICAL PRODUCE (FOOD). 
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Ss 8 & €& 8 £ 
1845-50... 9@14 | 41@47 wi 13 12@22/ — 
Jan..../16/6 25/6 41 47° 5 3 41 154 12 23/10 16) 
13/6 25/6 38458 364 23 | 18 299/15 23 
..-| 16 27 |} 384 on 37 16h 17 31 | IR 24 | 
Sal 11/6 146 35 43 25 13 | 14 24/13 18 | 
....(13/6 17/6 33 49 | 254 145 18 23 | 15 22 | 
| 14 16) 2 | 40 || 238 15} 17 20/18 21 
....| 15 17/3), 30 3104, 26} 14 | 18 19) 174 19. 
...13/6 15/6) 274 3.7% || 234 12 18 20/18 20° 
.... 12/6 14/6 27 3 74 294 124 17 18/17 18 
8 12/6 30 4 1h | 294 113 16 17! 16 18 
eel 9 126 295 , 3105 | 28} 103 | 16 17/16 18 | 
ool 14 181, 38 26 | 28} 123 (2 4) — 
£13 14) 27 | n1g- | 9 “op 
| 9/2 f 97 > } clas ll 20 99 | ‘aa 
fee 12/6 12/9 275 3 4} Good Cape 


| Victorian | Scoured, , 
| Scoured. | Superior. | 
214 


... 12/6 13 284 3 | 254 li = 
.. 12/6 13/9 23 3 44 26 12 a {| — 
"136 146 23 34) — 11g | 205 184 
.. {14/9 15/3) 23 39 |) — 114 20 184 
oe ea ig || 3 MCs 12 20 = 184 
1 44/3 | 2 —_'} — | 20; 195 
| Mage as ti pee 12 2004 194 
| 14/8 || 2% 3% — 12 214 -~ 
wf 1478 || 24 va od 12 214 | 
.| 148 | 24 39 | — 12 | 204 | 19 | 
ae se ey mi) a | 
“tT ag 4 a6 wei 9 | wo] 2 | 39h | 
aoe! | 21 49 
| 39] — | 12 | 183) 173 
“lap 36 — | 18 12 | 16g | 128 
| 18 | 2 — | 6 | 12 | 18) WY 
4 139 | o | sag] as f 22 | aad 7 | 


(IIL) RAW MATERIALS or MAN 





| 
| 
{} 


Fleece. | Lambs. | 


per ton. per Ib, 
- 8 8s 


22 








ll 


BUT 
a ee a Se ft eT ee , rf 8. 4 
at co On ee 
| Correr. SvuGar. ; Rum | Tea. Topacco [Borren.| WHEAT.) TATOES. | 
tf cemmnintinaiicinnns | | | cee ES | eee | a 
| Jamaica. | Bengal. | Jamaica. | Congou. | | 
} Ord. to Brit. Plan. Gd. Yellow! 15 to | Mid. Com! Virginia, | Water-|| Gazette | Good | 
| Fine Ord. Brown, | & ‘hite. | 25 o.p. | to Fr.Gd., Leaf. ! ford. | Price. | English. | 
| per cwt. per ewt. | per ewt. ‘per gallon.' per Ib. per Ib. ‘per cwt. per qr, per ton. 
8 8s | s s |. @A;36 | d d | d j d } 8 s d 
1845-50.../ 44@54 | 28@30 | 36@49 | 34@38 9s | 4s |S 0 || 53. 0 
52 72/93 97 | 24 29 | 26 2 | 7 32] 5 10) 136/)50 1) — 
| 80 88; 26 30 | 23 27/40 42/ 9 11) 6411) 117 || 56 4) 180 
= 4 | 23 31 |27/6 32/38 40) 8 14) 512 | Lig || 51 2) — 
__ |[30t035 o.p.! | } 
| 59 82/17 2906; 19 23; 30 32) 7413) 4 10; 103 | 39° 7, 120 
| 68 80 206 246 216 26 40 42,11 15) 44 11g) 117) 46.11) 145 
(55 651186 216 19 2: | 31 33) 7h 11) 44.10! 119) 43 4) 85 
43 55 1196 296 21/6 25} 45 48; 6 103) 6 1/3 | 127 } 44 3) 85 
| 34 45 | 16620 | 19 23/33 38) 5 9) 5 1/5! 118 |) 4011) 120. 
| 44 60) 16619 18 22 30 36) 7 10) 4 1; | 112/39 0 80 | 
| 40 52/96 12) — (28 34) 5k 9) 4 1/3} 100) 3111) 70) 
---| 38 46 1136 156) — | 33 35) 7410] 5 1/13' 85 || 30 3) 90 
---| 60 70/10 12; — | 34 36) 5h 81 54 12} 105 | 33 0, 90 
---| 78 8513615 — 27 30} 43 74) 6 1/4 | 100 || 30 9) 90 
-|79 90/14 15 | Bet 25 299) 4 Q) 44 1/4; 100; 30 4, 90 
July...| 74 82/18 93 (German) 95 98, 4 7) 4ha4| — | 28 7, 80 
an..../ 87 95/116 13 1/6 | 31 33) 4 7 4 1/4! g4]] 2910) 60 | 
July... 90 96 | 1213/6 1/45 | 32 34) 43 8) 4 16! 65 |) 32 8, 50 
1 49 90) 19 13/6) 12/44 | 33 35 5 8/4 1/6| 100] 32 7) 78 | 
| 80 92/19/6136 12/84 | 36 38! 72 84 4 1/6 | 1004) 32 11) 98/9 
| (Syrup) 
| 83 96 ub 15; 14/ | 388 41! 64 8! 4 16 | 109}{| 32 3 100/8 
| | i} j 
(85 96/13 15 13/104; 39 42! 6 74 4 1/6! 10S | 35 3112/6 
| 87 96/13 15 13/93 | 41 43! 52 73 4 1/6 | S1ji 41 1125/6 
183 93/12 15/ 15/3 | 43 45! 54 7°71 4 16 | 73|| 40 1) 9716 
{ } j 
| 81 88; 13 146 13/44 43 45) 5g 7] 4 1/6! 7ogll 39 6, 12 
| 80 88 (11/6 15/6 13/68 43 45) 5t 8/ 4 1/6); 76 |] 38 6) 93/14 
| 82 93/11 15) 13/33 | 43 45! 53 7! 4 16 | 873) 40 11, 62/3 
.._ 73 83] 11 146 13/lg }43 45| 53 6, 4 16 | 983/36 5 67/6 | 
“ 68 78 |12/6 14/6 336 1/43 45, 5 6 4 1/6) 99} 35.11, 70/74 
82 93 12/6 16/6 14/103 42 44 4% 64 4 16) 955, 39 1 64/44 
| 88s 95 12/6 16/6 14/24 | 42 44° 43 63 4 1/6, 99 | 36.10 68/14 


UFACTURE. 


Dy Es. 


95 

90 
113/9 
112/6 


1326 | 


1126 
105 
105 
105 

102/6 
96/3 

105 

130 

130 


120 


113/9 
125 


11746 | 


115 
105 


110 

110 

117/6 
117/6 
117/6 
117/6 
1176 


120 
120 


i Logwood. | Indigo. 
|, Jamaica, | 


3 


4/9 
4/9 
4/9 


49 


4/6 
i4/ 

4/6 
4/3 


43 
4/3 


| 
| 
| 
| 34@36 | 
(42 46 | 48 
56 


52 


Bengal. 





~~ 
— 


0 9 


LNA APH] 


NIN 8 oS 
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38@40 | 42 
40 | 
60 | 
60 


5 


| On 


? 


i | 56 
| 54 
56 
| 56 

52 

44 
| 44 
> 48 
| 48 
50 


o2 | 


54 
56 
54 
56 
54 
55 
60 
62 
62 
60 
60 
58 
58 
58 


Seal, 
Pale. 


per 252 gls.| per tun, | per tup. | per gall, 
£ | £& | £ d 


314 


56 | 
56 | 
58 


48 
44 
60 
42 
| 68 
| 52 
| 44 

40 

44 
| 36 
| 40 
| 46 
46 


48 


Olive. 


Levant. | 
| Gallipoli. 
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‘ , ” S, MAINLY IN LONDON ayn MANCHESTER—AVERAGE 
SIX YEARS, 1845-50;—SELECTED DATES, 1869-90 —anp MONTHLY, 1891. 
re er WHEAT (ENGLAND AND WaLts) POTATOES (Borouan) anp 
CHERS’ MEAT (SMITHFIELD MARKB?). 


Prime | Middling. 
Large, | 


| pers Ibs. | per 8ibs. | per 8lbs. 
Oo a i'm ak ea ca 

46 | 48@50 
44 
60 
48 


58 
60 
62 


66 
66 
60 
64 
64 
62 
62 
62 
60 
64 


62 
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LE ee Seneeeatneesniemeeeartnicumasstasenduthinsonasasmuttrtnenss 





per8 lb 
did 
39@47 
48 
54 
76 56 
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(A) WHOLESALE PRICES « OF r COMMODITIES, MAINLY IN LONDON anp MANCHESTER—Continued. 












































































































































| (IIL) mae MATERIALS.—Continued. (Iv. iV.) METALS. 
|= Pe ae 
DATES. TIMBER. } TALLOW. | LEATHER. | Saute’ TRE. || AsHEs. | CoPpPER. TRON. Eee STERL. Ti. } CoaL. 
| eens 1} etneiventnantitttaiin i ieeatipaiaininnieniiininl Lotennmannenl ; 4 —_— — ain 
Pee \| | Average 
fo ' 5 |Zec| on Il rlish || Canadian, | T h | British Swedi a! English | Rails, | English |at N 
ee” | eaber Pans. | Bit =] Sse Htefined. || Pearl. ’| Cake. | Bars | Bars. | Pig. | Heavy. | Bars. cate 
i ee eee | Siegel —|| —____— ———— 
per load. per load. i ewt. | ewt. || per Ib. i ot - lr, cwt. pes ton.| per ton. lper ton.} | per ae | per ton. | per ton. Pet, ton 
| 2 s | 6 si sistid d | & £ =. 1 
1845-50 .... 71 @ 81 | 65 @ 71 || — | 44 || 13 @ 23 26 @ 28| 31 88 8 | 118} | 174 — | 854 | 
1969-1 Jan... 40 80/70 71 | — | 49 | 18 23) 8 |) B | 78 | 6| 10 | 19 | — | 11 | 10 
1873—1 Jan....| 50 120|85 105 || — | 43 1/21 23]) 33 || 39 02h 102; 174 | 212 | — | 146 24 
1877—1 Jan....| 50 110 |100 110 || — | 45 | is «mi — | se | 81h; 7k) 13) 22 | Te Sl 118 
1879—1 Jan... 40 110)85 95 || — 13616 | 19-33 || 243 | 36 | 634 | of 98 | 148 | Be 655 | 86 
1880—1 Jan... 45 110} 80 100 || — | 45 18 33 || 269 | 33/3 oat ie | "ot | 19§ | 8% | 94 | 88 
1881—1 Jan...) 45 90 | 80 100 |) 36 (39/3 18 33) 283 | 36 15¢ | 64 4% | 9) 
1882—1 Jan...| 50 90| 80 100 |) 43 \456 18 32/| 293 || 40 75 | 6 | 108 | 15g | 6% | 114s | 93 
1883—1 Jan...., 50 90/70 100 1438 49 118 3211 26 || 506 | 70h; 6 | 98: 145 | 5h | 98 | 9 
1884—1 Jan....'50 90/60 90 | 42/9/51/6 || 18 32 | 24/3 || 5216 | 62} | 54 | — | 123 | 45 | 88% || 10 
1885—1 Jan...., 40 80 | 70 105 |353 41/6) 19 33) 226 | 2 | 5B — 11g | 4% | 47d |) 106 
1886—1 Jan... 30 80/55 100263! 35 |17 3311 219 | 41 | 44 | 5b — , 1% | 4% | 97 | 83 
1887—1 Jan.... 30 80 | 50 90|| 27; 31 16 33{) a | 47/6 a Sp | 1248 | 4% | (103% | 76 
{ | | lj i . { ; — | . | ; oo” 
1888—1 Jan....| 30 80 | 60 80 | 263 32 | 15 33 /| 21/43 | 45/6 | 808) 58 | {| 15t8 | 4%) 148 1/6 
i | i| { | i 
1889—1 Jan..... 40 80/90 110 |346 38/6 | 14 33 || 21/44 || 38 783; 58| — | 133 | 44 | 1014 | 8 
1 July... 40 70/90 110 | 27/9 38/6 | 14 a 216 34 | * Sj — | 12% | 4/1] — | 9 
\ | i| | | z } it 
1890—1 Jan.... 35. 70) 976 115 7 |386 || 14 33]! 219 | 33 | 563) 8% | 108] My | 7 | :WO8 | 116 
1 July... 30 70}75 110 || 27 |38/6 14 33 H 219 || 344 | 59); 8 | — | 138% 4% —- | 
| i 1} { j | i i 
1891—1 Jan... 40 75175 110 27 | 39/14 33) 219 | 42 | 584| iz} OF} 13% | 4} — {129 
1 Feb...) 40 75175 0 | 27 | 39 || 14 33 | 219 || 42 | 57.) 68, 9; 12% 444 95h | 11/33 
1 Mar... 46 75/75 110) 27 | 39 | 14 33 } 219 42 56} | 68 | St 12% | | =—4i8 | (944 - 
1 Apt...| 40 75/75 110 |27/9| 39 || 14 331) 21/6 | 46 | 564) 68) 8% | 125 | 48 | 98d | 116 
1 May...| 40 75|75 110 | 27,9 |39/9 14 33) 216 | 46 54h) 68, 8f| 128 | 44 | 94 11/103 
1 June... 40 75/75 110 | 279 39914 33 \ 216 | 46 58; 63, S$| 12% pee 964 — 
1 July... 40 75|75 110 |279 29/9 | 14 33]; 21/6 || 46 | 58h| 6g| 8} 13. | 4y_ | 97 [13/74 
1 Aug...) 40 70 | 70 100 | 27/9 399 || 1433) 21/6 | 45 564 | 62} 8h| 12% 4%, | 91h || 12) 
1 Sept... 40 70/70 100 | 27/9 (399 | | 14 33) 21/3 } 45 54 Gi; 88) 12y% 44 | 95g || 1203 
1 Oct...., 40 70/70 100 279/399 || 14 «38 || 21/3 || +45 «| 54h] 668] BR] (le tte 96} 119 
1 Nov....| 40 70} 70 200 | |279 | 41/9 i M4 33 || 21/3 45 505 | 62| 8%, 12 | 96 | 10/ 
1 Dec..... 40 70 | 70 27,9 | 41/9 | |} 33 || 21/3 || 45 49%, 6%) Se) 117 | in 95} ||10/3best 
1892—1 Jan... 40 70175 1 00 | "27/9 | 43/ 33! a3 | 45 | ase og! 8g! 1th | 4! 908 10) 
(V.) MANCHESTER MARKETS. (VI.) BANK RETURNS AND RATE OF INTEREST. 
41 42 43 44 | 6 | 4 a7 CU) 49 50 51 52 le 53 54 
Ht " ESERVE oF BANK OF 
> Raw Corton. - YARN. l Corron CLorus. Bank Note CircuLATION. RATE OF INTEREST. ENGLAND. 
ATES. ————— | eee fee ern canaihalhanaienmeils Ui ciaiiabaiaisaininiat 
Sh ew \ Printers’ | Gold-end 
Upland Upland Surat. Per- Mule No.!| 26 in. 66 ‘Shrtngs, 40/| Country | | Bank of i] | Bank’ng 
| Mid- |Mid’Ing) Dholl.| nam- | 40,Fair, || Reed  |in.66 Reed,|/ Bank of | Banks. | Total | England | Lombard |; Total | Depart- 
| dling. | Fair. Fair. buco | 2nd ° || 29 yards, | 374 yards, | England.| Great ota". || Discount | street. || Bullion. | ment. 
| | | Fair. | Quality. |j4 Ibs 2 0288 Ibs 12 oz, Britain. | Rate. 
ee ee eee ST SO 
, Ib. | per Ib. per Ib.) per Ib | | Mins. Mins. | — % per ann.|% per ann.) Mins. | Mins. 
d d d se ais £ £ & £ £ £ 
1845-50 ...| bt 55 | 5h | 8 | 98 | 4 721 810 | 204 103 | 307 | 32 | 3h | 144 | 85 
| | i 
1869—1 Jan...., 11 {114 | 8§ | 114 | 144 | 5104/1110 | 239 | 99 | 338 | 3 | 2% | 184 | 99 
1873—1 Jan....|10 | 10h | 74 | 10§ | 15 | 59 {ll 3 25°9 105 | 364 ||5@ 44 5 | 240 | 134 
1877—1 Jan...) 62 | — | 58 | 64} lb 5 44) 910) 289 Il 400 | 2 | 23, 282 | 145 
1879—1 Jan....| 58 | — | 4 53 | 8% 3105| 8 0 | 330 | 103 | 433 ||5 @3\44 @3) 281 | 103 
1880—1 Jan... 58 | 7t | 58 | 7t | 10Z | 40 | 8 O | 278 | 93 | 365 ||\2 3/2 3h] 276 | 148 
1881—1 Jan....; 62 | 7 | St | Zee) 10% || 4 7h] 9 O | 272 | 95 | 367 ||3 342 34) 242 | 123 
1882—1 Jan...) 68 | 7 | 48 | G8! 10} | 4 74) 9 9 | 264 | 89 353 | 5 634 6] 22 | 98 
1883—1 Jan...) 5 | 64 | 32 | 6 | OF | 4 4 | 710k) 24 | 97 36'1 5 43g 34) 204 | 105 
1884—1 Jan... 6 | 6§ | 4 | 6 | 9% || 40) 79 | 6 | 81 | 337 || 3 fe 3] a4 | 118 
1885—1 Jan...) 6 6ys | 44 | 6t | OF 3 104 | 7 41 251 | 92 343 5 | 4 || 207 | 19 
1886—1 Jan....) 448 | 53 | 348) 58 | 88 414/76 | 245 93 338 || 4 | 3 | 201 113 
1887—1 Jan...) 5t | 58 | 3%) oe) BF | 4g) 7 4 |) es | 89 | 37 | 5 | 3 | 193 | 102 
| { \ 
1888—1 Jan...) 58 | 5 | aH 5H; 88 | 40 | 7 9 ms | 84 | 32 4 | 8 | 202 | 116 
Br | l | i 
1889—1 Jan....| 53 | 58 | 4%) 6 | Of 4 1 | 79 || 244 gs5 | 29 | 5 | 3 | 194 | 111 
1 July...) 64 | 53) 486) 6% 9 414) 8 lb 24-7 85 | 332 $s | @& | 177 | 9 
1890—1 Jan....| 58 5H | 4fe| 6%| 9 4 14) 8 lh | 24°7 | 85 | 332 | 6 | 4h } 177 | 93 
1 July...) 6y— | 6yy | 475 | GB | 98 414) 8 3 36 | 91; 47 1 4 | SH Y 22 | 12:1 
; i| } H | 
1891—1 Jan...) Sy Sis | 3y¥5| 53 | 3% 40/8 | 21 | 93 | a3 | 5 (|s(8g | 23°5 148 
1 Feb...) 525 | 5§ | 3h | 5H) 9 40/8 | 240; 81; 321 1 3 | W | Bl | 176 
1 Mar...) 46 | Sie | 3) | 58, % | 40/80 | 236) s2| 318) 3 | 3 | 283 | 161% 
1 Apl...| 4% | 59 | 3%| 58 | 9 310; | 710) | 249 | 84 | 333, 3 | 23 223 | 138 
1 May... i 53 | 3. | 3105/79 | m9 | 92 | 341 7 3h | 34 | 213 | 129 
1 June...) 4 5% | 3 54 88 3103, 79 | 250 89 | 339 | 4 | 3% | 22 176 
1 July...) 44 | 439) 3ee | 52 8b | 3104) 7 9 | O54 | 87 | 341 1 14 || 282 | 192 
1 Aug....| 438 4% | 3 Sd 8t | 310); 7 9 | 268 | g4 | 352 | 24 lg || 262 | 158 
1 Sept... 44 | 5) | 3h | Ste} St | 3105) 7 9 | 260 | 84 | 344 | 2h | 28 | 263 | 167 
1 Oct...) 43 | 5 i 53 8t | 3 105 | 79 | 62 | s¢| ss | 3 | a | 251 | 153 
1 Nov...) 48 ef 5 | & | 39)|79 | 257 | so. | 46) 4 | 3 | 219 | 126 
goo De-| Ate | Sie | Se] 43 | 8 | 39/79 | 254 | so | asi 4. | & | 237 | 148 
—l Jan..! 4¢ | 5%] 3%) 4¢ 1 8 39179! 957 | 90] sey | 3h | of | a5 | a34 
eo 
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: (B) WHOLESALE PRICES, 1845.91.—PROPORTIONATE RESULTS, 
. Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 
The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 
sequent figures are calculated from that Datum line. Thus as regards Coffee (Col.1), the price of Ist July, 1857, was equal to 
151, or 51 per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and 
another—as, for example, Coffee—comparing Ist July, 1857, when the figure was 151, with Ist January, 1892, when the figure 
was 185, or a difference of 34, the rise per cent. has to be measured with the quantity 151, and gives, of course, a result of 23 
per cent. as the real advance. In the course of so long a period of years since 1845, some variations have inevitably arisen in 
the mode of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to a 
uniform quotation throughout the Table. In Raw Cotton especially there have been considerable change of qualities introduced 
by the large use of Indianand Egyptian kinds. In Tea, Sugar and Wool, also changes have occurred in the kinds most usually 

uoted.—See further details in the Appendix to the ‘* Review of 1878.” 

_ [The col. ‘* Total Index N umber “1s the total for each date of all the percentage columns except that of the Bank Note Circula- 
tion. The ‘* Total Index Number” does not, of course, present a full and accurate representation of the variations of prices, inas- 
much as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the 
* Total Index Number” than Indigo ; and during the years of the high price of Cotton and Cotton Fabrics the Total Index 
Number 18, In & measure unduly raised by that special cause. Still the Total Index Number, read with the needful qualifica- 
tions, may afford important inferences. It will not escape attention that the figures representing the Total Bank Note Circulation 
of Great Britain exhibit but small changes in the face of the incessant and wide fluctuations in the prices of Commodities. | 
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DATES. | ! Butchers’) Raw | Flax and | Sheep's i 
| Coffee. Sugar. | Tea. Tobacco. | Wheat. Meat. | Cotton. ‘Silk, Raw. Hemp. | Woal. Indigo. | Oils ’ 
: 1845-50...... | 100 | 100 100 , 100 | 100 | 100 | 100 100 , 100 | 100 , 100 ~~ 100 
WBI—1 July ............00000. 151 | 123 | 162 | 210 | U8 | 105 9 | 204 | 121 | 146 | 121 | 141 
SE ee | 134 | 83 | 102 | 167 | 80 | 123 | 178 174 116 | 96 151 126 
1878—1 Jan. ............00008 183 60 | 111 ; 189 | 98 | 135 93 143 92 | 122 | 169 | 110 
1G90—1 Jan. ...........00000. 1 | 70 | 141 180 | 88 | 119 110 135 78 | 117 = | 205 | 106 
SPOON, sosescsrsennscvens 100 | 67 89 222 S84 125 | 102 139 75 108 195 94 
1883—1 Jan. 2.0... wc... | 82 | 60 76 240 77 | 145 89 126 68 1066 | 190 | 00 
eae | 106 | 54 92 200 73 | 13 |. @ 117 76 | #98 | ISL | 110 
1885—1 Jan. .........0.cc000e. | te ae 60 | 122 | 93 89 78 | g2 | 157 | 193 
MOB) Jam, .....0..0..s00s 8 | 50 93 216 | 57 | 106 {| 80 93 76 | 9 | 153 | 8&8 
1887—1 Jan. .........cccee000- | 132 38 73 200 = 66—“§|sd1D 82 130 7 .] Er) rl Se 
RR GAaepseatieny 175 | 36 82 | 205 66 | 107 88 128 74 | U2 | 131 73 
ae 166 | 49 | Gt | 244 58 | 108 90 117 eo {| 2-| + he 
ONE os ccchscde ib dia) 131 | 43 | 98 | 233 | 59 | 119 | 85 oo | @2 | 6 | 18 | «3 
1889—1 Jan. o.oo... eee 172 | 50 ce 2 ae ee 110 | 62 107 | 12 | 8s 
ID ihsccneseleisidtesedl 159 =7jl 59 | 2233 | 5&4 | 116 95 11 1 ie}. 1.1.78 
1890—1 Jan. oo... eee 186 42 62 {| 222 56 | 123 92 114 64 120 | 120 82 
ea 190 44 66 | 244 | Gl | 125 | 100 114 63 105 | 124 | 85 
::) ES Te 173 | 36 70 | 244 | G61 | 126 82‘ 130 65 102 | 137 86. 
ID da sidinidacthustadass 173. | ~—s 339 68 | 244 |; 74 | 1384 | 73 | 128 67 106 | 130 | 85 
BO02—1 Jan. ..............+2-. 185 | 42 60 | 244 70 | 131 | 7 | 13 55 | 98 | 114 | $8 
oS, tae? Ch eae | he | oe) Ue Ta Cee, ae Me eee 
DATES , : Cotton WI. | TOTAL | Total 
Timber. | Tallow. | Leather. | Copper. | Iron. Lead, Tin. Pernam. Cotton | Cotton | INDEX \Note Cirel. 
| only. Yarn. | Cloth. NUMBER Gt. Brtn. 
1845-50......! 100 100 §=©100 ~| «100 100 | 100 100 | 100 100 100 | 2200 | 100 
1857—1 July oo... | 103 147 | 150 | 133 | 121 143 | 166 97 12 | 113 | 2996 | 101 
1870—1 Jam. .............0000 99 105 | 128 | 83 | 88 | 109 | 138 144 154 135 | 2689 | 110 
1878—1 Jan. oo... | 132 | 89 | 150 | 81 | QI 109 | 85 82 104 101 | 2529 | 123 
BSBD—1 Jan. ...........000000 105 102 | 14 | #S1 | 92 | «112 «| «(100 88 110 95 2538 | 120 
REE INS bnénpi dunn nacin' 110 103 | 139 ~~ 86 86 88 134 | 82 110 99 | 2435 | 115 
PON 5s Le sdavicsaves 108 Met ae |! Oe i Dp | 78 100 92 | 2342 | 117 
1884—1 Jan. ooo... 100 113° | s«139 7 in i Weel Me 3 99 88 2221 | 110 
1685—1 Jan. ooo... 102 ae Se ee Soe ee 100 80 | 2098 | 112 
See 92 70 | 142 50 | 66 | 72 | NS | 6 | 8 85 2023 | 110 
I iis, iiccecsens 86 60 | 136 | 48 | 62 | 74 120 ~—s 68 86 84 | 2059 110 
NE fant sinishi nce 92 | o8 | 13 | @ | @ | 3 1m” | 71 sy | s5 | 2116 | 111 
1686-1 Jan. so | 73 | 133 | 91 | 67 | 90 | 173 70 90 | 87 | 2230 | 108 
ON spastic scenes 9 | $1 | 130 85 67 | 74 108 69; 87 | 85 | #121 | 110 
1889-1 Jan. ccc. ui | 7 | 1390 | 8 | 7 | 7 | 18 | 72 | 93 | 88 | 2187 | 107 
BIE sccsensestbssreris |} 108 | 87 | 130 | 32 eo |; 71 | 12 | 7 | 9% 89 | 2161 | il 
18001 Jame 115 | 7 | 130 | 64 | 109 | 82 120 | 7 | 92 | 91 | 2236 | 108 
UT htc 101 77, | 130 | 68 { 100 75 115 | 8 100 92 | 2250 | 113 
1OO1—1 Jan... .........ccescee. 106 so | 130 | 66 | 87 | 7% 11 70 97 89 | 2224 | 112 
SO GN sasckscncacsaniese 106 82 1900 | 66 | 75 | [4 113 64 | «687 | «+85 | 2190 | 11 
1892—1 Jan. oo... 100 105 | 10 | 5 | 78 | 66 | 106 | SO | S2 | 8 | 2188 | — 
(C) BANK OF ENGLAND. (C) BANK OF ENGLAN D—(Continued.) 
The following shows the amount of the Circulation, Bullion | oe. . Beh ia é 6 inet ual Ane 
i , 20 21,969,569 995, in, 24,582,680 | 38,425,100 42,512,483 13,836,889, 36))6 
in both departments, Deposits, Bank Securities, Reserve, and —_ 27 34/267'300/2.181,000 in| 24,647,730 30,382,000 41,269,282 16,000;878 « 
sate of Discount in each week in 1891 :— rs raion cones inl 24'808'700 10516568 $9,705,396 18,768,071, 46 |— 
ETE EEE EE : ey 17| 27,844,057, 461,000 in| 24,858,360 | 41,996,244 40,500,900 19,435,007 46 |3 





| | 24 28,198,058 201,000 in} 25,457,310 | 41,772,993, 40,529,526 19,190,748! — 
‘Securities | 24 


| July 1) 28:254,201! 382,000 in 26,468,990 | 42,041,480, 41,754,692 18,245,211) 43, 
| Ps 27,060,432 550,000 out, 26,520,700 | 41,998,201 43,191,286'16,989,782) 40 
15 25,968,033 1,106,000 out 26,465,550 | 40,646,848 42,884,049 15,952,483, 39 |—~ 





Col 4 om in Circulation 
‘Coin an rom | (excluding 
Date. | Bullion. | Abroad | Bank Post 








in | 
Deposits. Banking | Reserve. | 


\ a | 18,654/17,263,288 42 |— 
| or out for Bills). | Depart- | | 27,004,058, 944,000 in 26,190,77u | 40,912,667 41,818, 7 

99) 27,2 ) in 26,274,140 | 39,902,792 40,668,742)17,422,250 434)— 
Export. ment. | 29) 27,246,390) 238,000 in) 26,274,140 ant S 30725'252 16 7 


| % of Reserve 
|_to Liabilities. 





Aug. 5) 27,181,667, 402,000 ip, 26,514,375 
F19 27'109,011) $2,000 out! 26,452,325 | 38,472,261, 89,637,112 17,108,186, 44 

: > be 19, 26,781,073, 406,000 ou 36,330,706 Acne 8 tee ral 454 
730,541 41,885,736 15,531,645 40 15 26) 26,549,916) 303,000 out) 25,896, 206, 113,721, 

31103 ‘ft 443.4 | Sept. 2 26,335,486, 192,000 out, 26,067,710 | 36,714,888 38,524,365 17208 4 


oo: 


—— 
oe 





oo 





< | Bank Rate. 
ee 
be 


s 


x 


£ | 
Jan, 7 24,143,860 423,000 in| 25,062,215 
- 55,016,722 346,000 in| 24,667,560 | 37,703,099 89,118,000 16,709,162 ‘1 sey 39,524 965 163717, 
| 24,826,244) 713, 24,221'755 | 38,645,426 ‘054, i | 26,563,766, E 
‘ | 25,143,379) s5e/000 oad 23,994'505 | $8411.35 | aD 749117 508786 454/31 16, 25,309,880, 342,000 out} 25,477,505 36,482,071 37,723,204 17,286,575 47 
eb. 4) 25,290,720, 152,000 out! 24,329,180 | 37,811,113, 38,716,109 17,411,540) 453.4 | 25,605,534, 8 ou 30,204,500 36196007 36,780408 ‘ 
11) 23,665,735,1,976,000 out, 24,054,270 | 38,784,288) 41,048,260 16,061,465 _ 30) 25 325,000 out) 26,230, & ee 
18) 23,026,31@ 1,050,000 out! 23,856,745 | 39,749,833, 42,460,035/15,619,567 . 7) 23,680,383) 734,000 out) 26,189,390 38,030, 40,01 180 15, 996,588) 38 
23,313,544 '114,000 out! 23,614,500 | 41,497,851) 43,626,529 16,148,244/ 333 - 14) 23,182,621) 292,000 ou 25,871,920 97 008 40,068, 
Mar. 4) 23,133,874, 96,000 out| 24,218,040 | 41,566,161] 44,733,175 |15,370,884| 36 |— 21, 22,796,401 317,000 out) 25,851 35 26 SO PS6/004'15 290888 
11) 23,317,211, 101,000 in| 23,049,165 | 40,863,584) 43,671,737 15,818, i | 23| 22'294.0€2, 758,000 out! 26,427,270 | 34,196,166 
18} 23,471,295 6, n| 23,804,210 | 41,989,987 44,576,828 16,117,085 384 — | Nov. ‘ 21,868,991; 191,000 ou | | 
| 287,000 out} 24 41,257,127] 46,067,628/13,485,206) 33 | 18 207 BAT | a oot 25,164,296 32,616,342 96,119,004 14 
‘35 237321701 40,000 out, 25,389,175 | 35,197,615; 38,567,171)14, 
; essi405) 8,000. ta) 25162 | 37,740,968 15,1 
dads | th ee 517,000 in| 25,161,275 
99, 











28, 


116 ; 14,9 
- 15. 40,342,794 13,002,97 


34,79 
is | 30 23,295,403, 728,000 out! 25,652,430 |36,043,9 





21,326,494) 47,000 in| 24 o ne 
405} 12,000 out} 25,025,710 | 36,353,46 , 
20,944,301! $46,000 in ore 36,427,023 41,913,433'12,445,471 


ETNA CR ST A AE BEI RE CA I 
ET LR NL EN TT TT TET aT NT TS ST Ta Ne ae a Ag SS SE PS PR 
- * a = : ~eeseots - re Sea eeennEee — = SR onante ewes aratonns = oe : - = = . 


SURREAL * RETR NRE RE ON Nee RY 


EET EEN ITT aie UN 


ie 


inane lll So i a Sa i: Bi eae ae 


pee Se ee pe 


nance singe ten 
Sele cetemern intents ame a a 
os ee a . 





Sangeteeeenens 


nae . eS eee ragY | C " - " m om . 
aryl panini Mines sls 'f a. Se etainaien menenmneambeneimteeneal ae Caen it tS Re Sli iti acai sts Yaw. aS mite Siti 


eaten oneemenememmnemmneii 2 teens et ae 


i 


— 


ln enamel 


mate 


i Ser ag 3 


ogre ports 
re nee eet 


ener 


ei 


= Sanat Rom od 


a 


rs 


‘ eer eS ae 
Pe ee 


Pen re ae 


os 


Los a 


. 


a 


| 
E 
: 
P| 
4 
’ 











CS a. 





34 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1891. [Feb. 20. 


(D) BANKS or FRANCE, GERMANY, AUSTRIA, 


AND BELGIUM. 
Abstract of Official Returns. 
BANK OF FRANCE. 





12 per cent. less than in 1890. On Stock Exchange pay-days 
the amount of payments show a heavy falling off, which 
amounted to £349,140,000, or nearly 25 per cent. On Consols 
pay-days the clearings show a decline of £43,791,000, or 12 



























































































per 
oe Lianiitize. cent. and on the fourths of the month of £24, 606 000, or 84 per 
Ex. f<¢ |— . ee | ore th eee In making comparison with 1890, however, it must not 
Coin and | Discounts | wan a be overlooked that the figures for that year were the highest 
ae a | eee arances, (Circulation. Govern- | other. | ever recorded. The following gives the statement for the past 
alas al | ee nace a Des: Seas ried L 5) heath sles ley cy 
Gul ak pe Berd i: £ pie 


1886--January ...| 89,344,000 | 55,771,000 116,542,000 | 3,250,000 16,107,000 

















Total f F 7 | Ex. ote | conn 

1887—January ...| 94,117,000 | 53,014,909 115,101,000 | 9,238,000 | 14,410,000 fear E fesok Sons | Totalfor Fourths | Exchange | Consols 

1888—January ...| 91,509,00 | 52,703,000 | 113,588,000 | 6,006,000 15,278,000 vane Reates December $8. the Years. of the | Account | Settling 

1889—January ...) 89,223,100 59,190,000 | 110,606,000 | 9,650,000 17,588,000 Month, | Days. | Days, 

1890—January ...| 100,155,000 60,419,006 126,209,000 {| 12,513,000 13,112,000 ere nena earner ne ae —_— 
pee | 103,710,000 63,072,090 | 123 918,009 | 6,891,000 19,092,000 . & I Ee | } 

1891—January ...| 94,888,000 — 69,383,C00 | 122,068,000 | 8,520,000 | 13,284,000 Oe eRe a eae ee a 6,847,500,000 264,501,000! 3 ,067,403,000 314,807,000 
February ...| 95,064,000 | 68,600,000 128,013,000 | 9,948,000 | 16,857,000 | 1890 000. ce eeceeetereeeeeeeeneees 7,801,048,000 239, 107,000, 1,416,543,000 358,598,000 
March ...... 98,170,000 | 55,714,000 | 126,378,000 | 4,750,000 | 14,062,000 | 1889.2... eesesesneeeteseseaeeseneses] '7,613,766,000 290,117,000! 1: 333,842,000!35 1,690,000 
April.........| 98,460,000 69,312,000 | 127,857,000 | 4,384,000 | 15,875000 | 1888.0... seessesresserserscresessenees 6,942,172,000 272,091,000 )1,252,466,000 332,476,000 
May .......+.| 100,205,000 67,215,000 | 124,411,000 | 9'009,000 fT Sesion nreeseinescnesesendanarerreseucaill (6,077,097 ,000 256,469,000 1,145,542,000/297,199,000 
POD snes 102,631,000 | 52,726,000 | 121,901,000 SMANOOD 1 UMIIND BBM nonseoncesesecesccessccoveconncascaso sevens 5,901,925,000 215,519,000 1,198,557,000 263 :497,000 
PORT Sivei nine 104,450,000 | 52,541,000 | 123,105,000 | TACO OO | DEMGLGOO 4 TEES «.. 00.20.20... 2...sssssscessrevccosveoscoees re 511 ‘071, 000 221 873,000 "935, 084,000'249,327,000 
August ...... 105,482,000 | 60,029,000 | 120,413,000 | 14,412,000 | 15,847,000 J 1884 2... cc cceteeeeseeneeneeneees 5,798,555,000 242,659,000, 960,623,000 268,352,000 
September..| 105,059,010 | 51,518,000 | 119,861,000 | 10,871,000 | 17,088,000 RE Ee a RES 5,929,404,000 239,080,000 1,058,703,000 254,620,000 
October 102,739,000 | 52/838,000 | 121,842,000 | 12,516,000 | 14,098,000 | 1882... ce cccsesescssaneee eneees 6,221,206,000 238,150,000 1,228,916,000 278,387,000 
November...| 102,678,000 | 55,228,006 | 123,140,000 | 11,850,000 | 15,180,000 | 1881 





57,059,000 253,133,000) 1,383,430,000' 278,564 GOO 
ack ihsdhsaeliniced osinin sun ticbaakuoecewetoleene 5,794,238,000 236,809,000 1,151,867 ,000 25: 5224, 000 


1880) 
1879 


December ..| 103,921,006 | 59,002,000 | 124,010,000 | 11,855,000 | 18,226,000 
1892--January .., 103,672,000 . 58,854,000 | 127,776,000 | 11,954,000 . 17,666,000 














iediacavcvbidegat vaeensateabecbocnreie sot 4,885,937,000 213,348,000) 842,937,000' 225,381,000 
MED bainiartGeuitnions aie siecsahn Sac scseoe acksaeen 4,992,398,000 217,753,000) 795,443,000)227,241,000 
IMPERIAL BANK OF GERMANY~— BERLIN. MEAN ccan  cacepeiuet set rdoieat sacs okenecunnaee 5,042,383,000 232,630,000) 744,085,000 | 228,254,000 
== ——s NEED wicbrsbapirtuvaksdasseitelotncinaecoiens 4,9963,480,000 225,936,000) 761,091 ,0000'225,948,000 
ASSETS. LIABILITIES. ST osen. MND ssubeiun thd wocsesnivarthics ac Gcccett 5,685,793,000 245,510,000 1 043,464,000 521,572,000 
Ex. 20 marks=£ ‘ — iE tech ninteiiesnckicaningdRchAaistdaadwiale 5,$36,77 2,000 256,899,000, 1,010,456,000 620,244,000 
Col Discounts { | 3 187 3 snk ov adgupanibuehbaceumebguerweccosc.supeie 6,070,948,000 211,095,000 1,088,257,000 42 9,755,000 
Tie Week at Bullion. and =| Notes. | Deposits. ‘§ | ¢ | 1872 .......... soseseseseees soiteseenneetennesees 5,916,452,000, 272,214,000 1,015,959,000(42 26,922,000 
i ._ ~ ce i — 
Advances. | | eis (F) BANKING DEPOSITS IN THE UNITED 
£ £& £ & he 
:$86—January......... 31,469,000 25,235,000 41,094,000 13,975,000 = 4 3h i KINGDOM. 5 
1063--Sanuary es 33,815,000 30,286,000 48,325,000 13,742,000 5 4% Estimatep Totat Deposits and Current Accounts held in Un1rrep 
1888—January......... 38,342,000 32,404,000 50,527,000 16,648,000 sip lj SING : ing ates— K SNGLAN ; 
seepclenmasy..””.| anwuapee | saiatone | Simkoes | lekeaeee| a a Ram _ at the Following Dates—BaNnk of ENGLAND Stated 
1890—January......... 38,251,000 35,204,000 | 60,684,000 18,196,000 5 43 Separately. ae 
July ........... 42,482,000 35,512,000 54,223,000 19,455,000 4 3% 
1891—January......... 38,507,009) 34,323,000 | 52,900,000 16,666,000 hh, 43 Exclusive of Bank of | In all, say, 
February . 41,386,090 | 28,244,000 | 47,644,000 — 19,698,000 4 22 sank of England. England. | 
ee 43,661,000 — 26,888,000 | 4,116,000 20,494,000 - 2 — ener ninge —- $$$ | ——_— ———_—_— 
NEA cecncnavanes 41,622,000 32,362,000 | 62,050,000 | 18,538,000 nf 22 £ £ £ a £ 
Oe 43,971,000 32,830,000 | 49,428,000 . 24.014,000 * of Say, July, 1891... 620,000,000 to 640,000,000 42,000,090.660,000,000 to 680,000,000 
JUNE ooersecoree 45,628,000 32,560,000 | 46,692,000 — 28,287,000 ” 2 Say, January, 1591... 620,000,000 to 630,000,000, 40,000,000 660,000,000 to 670,000,000 
BUY \nvvonpytenes 46,306,000 . 38,853,000 | 53,300,000 | 25,052,000 ” j Say, July, 1890....600,000,000 to 620,000,000, 34,000,000 630, 000,000 to 650,000,000 
August _...... 45,917,000 32,388,000 | 47,96%,000 26,057,000 - 3h Say, January, 1890... 600,000,000 to 610,000,000 34,000, 000'630,000,000 to 640,000,000 
September ... 46,736,000 | 29,488,000 | 47,572,000 , 24,303,000 ” 2 Say, July, 1889... 590,000,000 to 600,000,000, 35,000,000'620,000,00) to 630,000,000 
October ........ 44,811,000 33,825,000 . 54,707,000 19,476,000 2 84 Say, January, 1889....570,000,000 to 550,0 0,000 2s 000,000 60v,000,000 to 610,000,000 
November.,,.... 45,110,000 32,575,000 || 61,644,000 | 21,306,000 ~ 34 Say, July, 1588...'560,000,000 to 570,000,000, 32,000,000 590,000 000 to 600,00 ',000 
December ...... 46,702,000 | 82,432,000 49,764,000 | 24,413,000 x 28 Say, January, 1588... 550,000,000 to 560,000,000, 28,000,000) 570,000,000 to 580,000,000 
1892—January...... 45,094,000 | 35,525,060 | £6,126.000 19,985,000 os 23 


Say, July, 1887...:550,000,000 to 560,000,000 33,000,000 580,000,000 to : 590,000,000 
Say, January, 1857... 540,000,000 to 550,000,000 29,000,000'560,000,000 to 570, (000,000 
Say, July, 1886... 540,000,000 to 550,000,000 31 000, 000 560,006,000 to 570,000,000 
Say, January, 1886 .. 530,000,000 to 540,000,000 299,000,006.550,000,000 to 560,000,000 
Say, July, 1885 .. 540,000,000 to 550,000,000, 36,000,000 570,000,000 to 580,000,000 
Say, January, 1885..,\530,000,000 to 540,000,000 34,000,000 560,000,000 to 570,000,000 
Say, July, 1884... 540,000,000 to 55",000,000, 33,7 10,000'570, 000,000 to 580,000,000 
Say, January, 1884 .. 540,000,000 to 540,000,000) 30,800,060 560,000,000 to 570, 000,000 
Say, July, 1883... 520,000,000 to 640,000,000. 30,600,005,550,000,000 to 570, 000,000 
Say, January, 1553...520,000,000 to 530,000,000, 28,800, 000'550,000 000 to 670,000,000 


AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA 
i 


ASSETS. | LIABILITIES. Discount Rates. 
' 


Ex. 10fi = £ ant 





ae — | Discounts i 
First Week of— a , and |, Circulation! BANK. MARKET 
* | Advances. 





i 



































\ e i £ £ Say, July, Iss2...'520,000,000 to 530,000,000 32,000,000 550,000,000 to 560,000,008 
. ; a >Re en a? ° Say, January, 1882.../500,000,000 to 510,000,000 39,000,000!530,000,000 to 540,000, 
1886—January .............06 ) 19,928,000, 16,753,000 36,647,000 4 4 v9 vor \ 
1887—January.............4 | 20,489,000 | 16,234,000 | 34,930,000 > Z a ye ent ... 490, O00. to 430-000, om 32,000. 000 a 000" 000 to _ 10, sae 
1888—January .......0..-000 | 21,503,000 | 19,380,000 | 30,139,000 | = 2 34 y, January, 1881...|460, 000,000) » 
1889—January............0 | 21,369,000 | 20,895,000 , 42,120,000 | 4} 4 \ ) ’ 
1890—January... il in it 21,615,000 | 21,262,000 | 41, 521 000 | - I (G) THE k OREIGN TRADE OF THE ’ UNITED 
JULY ceeccececeeeseeee. | 21,374,000} 17,617,000 || 42,487, 000 | 4 3h KINGDOM. 
1891—January............00 | 21,985,000 | 21,639,000 43,188 000 | | 5A 5 x : > 
February ........... | 22,003,000 | 19,706,000 || 41,278,000, 44 4, | £—IMrorts from Foreign Countrixs and British POSSESSIONS. 
PE sa: tethotddnes<oen | 21,956,000 | 18,703,000 40,561,000 | 4 34 | 
1 | 22,004,000 | 18,079,000 || 40,569,000 | * 3x \Year Ended Dec. 31. 
PEAY soscccceasseccvessecs | 21,864,000 | 19,408,000 || 40,263,000 | > : |—_——-—_ -- - | Increase.| Decrease. 
PD ccavietabdlcniaces 21,859,000 19,338, 000 | 40, 053, 000 | am 32 1891 | 1890. 
en oaiee | 21,918,000 | 19,631,000 || 40,503,000; | 34 — —_— ———|—- | -_}|—_-— 
Benen 1 a" 870°000 | 23 715, o rr ae I 3 ri Animals, living (for food) . 9,: 256,398 112 216,333 . 1,960,995 
DOSE  ccccsece 2 5 llmais, iiving (10 eoesecee coecece 2 = see ¥ 
October ..,..... ...... | 21,920,000 | 24,7 73,000 || 45,906,000 zs 5 Articles of food and drink- ‘duty free...... «| 148.5 10,3 268) 136,422,110) 12,088,698 one 
eer | 22,167,000 25,311,000 || 46,587,000 ak oe Articles of food and drink—dutiable........ 27 004,982 26,216,864 738,115 os 
December.. aa snes, (000 | 22,593,000 i) 44,074,000 ail = Tobacco—dutiable... . .........cessseeenes | § 3,415,400) 3,542,949 oa 127,549 
1892—January.., | 22,014,000 | 25,155,000 }) 45,522,000 ot me signee rossaoct wn aes 23,000, 124, oe o pl 
a emicals, dyestuffs,& tanning substance 38 oe 
NA TIONAL BANK OF BELGIUM, BRUSSELS. aes ee . ae pei 7330 994| 6.991.653 $48,341) ae 
Discount | Raw materials for textile manufactures... PA ty 655} 85,239,289 3,976,366, oe 
ASSETS. LIABILITIES. RATES. Raw materiais for sundry industries and 
EUAN | chest aaah eteancaStteeed oes apteintin ‘ 5 en ead ee ce 40,035,435; 41,626,155, —...._—_| 1,590,720 
oa c F Manufactured articles ............0:cceseees 65,082,129) 63,218,167 per sT2 . 
First Week of— Coin and 2 = Miscellaneous articles ....................0.00055 14,935,548) 14,007,676 927,872 oe 
Discounts. | Circulation. Deposits. = . Parcel Post ....... eovcse 00 wee Secooccooreense ce .cocees 661,069 603,200 57, 860) 
Bullion. 2 = Total value .. pee a 





..|435,691 ,279/420,885,695}14,805,584; 
I1.—Exports | of ‘BRITISH and IRISH PRODUCE and MANUFACTURES. 





£ \ £ £ £ 7 and 
1886-—January .... 3,582,000 — 11,579,000 | 13,330,000 2.833.000 sg, 
1887—January .. 4,097,000 12,617,000 || 14,844,000 | 2.846.000 | 2 
1888—January .... 4,046,000 — 12,789,000 15,108,000 | 2,745,000 | 


‘Year Ended Dec. 31.| 
1880—January .... 3,841,000 | 12,884,000 | 14,609,000 2,629,000 5, 





| Increase. ; Decrease. 








m Coro oo. . 
oe aeons s 











1890—January ...' 4,111,000 3110000 | 15,135,000 2,307,000 | 4 cn a is eed ae, 130. | aadlo 
mais > ws 4,340,000 | 12,800,000 || 15,178,000 | 2,672,000 | 3 9 £ £ oe 1 oe 
anuary ..; 4,062,000 » 14,144,000 "15,988,000 2,752,000, 2 ENS SOS SaaS eEOO 672,337, 862,377, ... | 190,000 
February .. 4,030,000 | 11,785,000 | 16,057,000 ; 2,362,000 | "| 2 Articles of food and drink ose 1issesis| | Beker 
March ......| 4,243,000 | 13,212,000 | 15,640,000 | 2516000 | >”) 9 Tee 21,342,827, 21,549,052, .. | 398,325 
April ...... 4,622,000 | 12,923,000 | 15,446,000 | 2,643,000 | > 2 Articles manufactured & partly manu-| 355i | 
May Lesandec! 4,550,000 12,931,000 16,267 000 | 3,258,000 sy, eked 
UNE 4.0.45 4,390,000 | 12,904,000 || 15,944,000 | 2,252,000 5 ,, | A. Yarns and textile fabrics .................. 108,017,948 112,447, 219, we =|: 6,629,271 
duly ... vss 4,425,000 | 12 ,065,000 | 15,822,000 | 2,010,000 |, 24 B. Metals & articles man amnnan’ & there-| | | 
August...... 4,352,000 13,464, 000 | 15,640,000 | 2,426,000 _,, . from (except machineryt... ............. 39,230,009) 45,222, 7871 .-» — | -5, 992,728 
seeps 4,380,000 13,036,000 I 14,840,000 | 3,119,000 ° 23 ©. Machinery and millwork .................. | 15,820,316) 16,410,663! @... | 590,345 
Jotober ...! 4,351,000 | 12,823,000 | 15,181, 000 | 2,613,000 |, 2 D. Apparel and articles of personal use.. ‘a 330,947, meg 44,680, 
November.) 4,095,000 | 13,512,000 || 15 579,000 2,707,000, ” E, Chemicals, and chemical & medicinal] | 
December... 4,008,000 | 13,914,000 || 15,801,000 | 21351,000 | |, ” RANUNOIEL Serschicnetish cabs tahoe 8,882,050, 3,965,840... 83,790 
1892—January ...| 4 4,074) 000 14,697,000 | t 16,665, 000 | 3,209,000 24 | F. Ail other articles, factured | | 
or partly manufactured..... ............ 32,193,728 34,535,417) 
(B) LONDON BANKERS’ CLEARING- ‘HOUSE ep co cant eases cr cance aes 068} 1/000,598} 94,870 2,341,689 
RETURNS. | 
ER RI oe ceiing tien dane Wotan whiten same 272,278'263,530,585 dul 16,258,312 
The London Bankers’ Clearing-House returns for 1891 show nee se ns rr 





Exvorts ot TS of ForKien ¢ and Co ee sens 


three preceding years, and '£953,542,000, OF Total value (partly estimated). 





ea ae a | a 


that the total clearings amounted to £6,847,506,000, being lower | hea i | z 
wee ses 61,796,503! 64,349, 001, ... | 2,552,498 


than either of the 
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the annual Board of Trade returns, so as to show how the 
volume of our foreign trade each year compared with that of 
the previous twelve months. The details of this analysis for 
the year 1891 will be found in the numbers of the Economist 
published on the 16th and 23rd ult., and we now, as usual, 
bring together the main figures, in order that the broad results 
may be more clearly indicated. 


readers are sufficiently familiar.- What we have done is to 
value the imports of 1891 at the average prices of 1890, and to 
compare the total thus obtained with the aggregate values given 
in the Board of Trade returns for 1890 and 1891 respectively. 
A comparison of the computed total for 1891 with the actual 
total for 1890 shows whether the quantities of our various 
imports and exports have increased or diminished ; ana 
similarly, a comparison of the computed with the actual totals 





As to the countries with which this trade was carried on, the 
following is the statement for the three years :— 
Britisn CoLonres and Possessions. 


grt rt - — = 


imports From. Exports To. 








1sv1. | 1890. ) 1889. | 1801, | 1890. | 1889, 
mr te ee e | 8 tina. 
South Africa ............| 6,187,000| 6,006,000| 6,118,000| 7,954,000. 9,110,000] 8,948,000 





East India, Straits &. 41,781,000) 41,377 000/44, 396,000 34,674,000 37,450,000|34,141,000 
Australasia ......... .. 81,260,000 29'355,000 |26,820,000 25,499,000 22,994,000/22,754,000 

, .--| 1,115,000] 1,225,000| 1'134,000, 2'532,000, 2534,000) 2°173,000 
North America ......... 12,606,000) 12,444,000 12,184,000 7245.00 7,228,000) 8,115,000 
West Indies...............| 1,565,000) 1,801,000/ 2,171,000, 2,217,000 2,625,000) 2,174,000 
Other colonies............ — 3,952,000) 4,313,000, 5,846,000, 5,429,000, 4,573,000 


Hong Kong ............ 









: 99,454,000) 96,161,000 97 136,000, 85,967,000 87,370,000 82,873,000 


ForrEIGN CounTRIES. 


Imports From. | Exports | To. 


1891. 1890. 1880. ‘1891. “1890. 1599, 


&..| £ £ £ £ ra £ 
44,810,000 44,836,000 45,723,000; 16,430,000 16,569,000) 14,551,000 
++| 27,050,000 26,084,000 27,045,000, 18,860,000 19,321,000) 18,343,000 
27,312,000) 25,899,000, 26,658,000) 9,440,000, 10,128,000) 9,704,000 
17,253,000; 17,384,000: 17,661,000) 7,354,000 7,634,000) 7,160,000 














BNE ha esceastexcs 24,105,000 23,768,000, 27,160,000, 5,413,000 5,744,000) 5,332,000 
BE Manssicwasiovnnnd 3,423,000' 3,095,000, 3,203,000, 6,295,000 7,759,000) 7,113,000 
Austria ............ 1,475,000, 1,728,000, 2,284,000 1,228,000 1,283,000) 1,020,000 
Spain ............... 10,526,000 12,513,000, 11,548,000, 979,000 4.998,000|  4'298,000 
Portugal ......... 2,951,000 2: 946, 000! 3, eo 000) 2,019,000 2,158,000} 2,507,000 
Denmark .........} 7,852,000 7,752,000 $50,000, 2,615,000, 2,536,000! 2,364,000 
Norway and | a 
Sweden 11,872,000 11,906,000 dead 4,892,000 4,980,000) 4,493,000 
Turkey .| 5,424,000 4,829,000 5,250,000 6,548,000 6,773,000! 6,160,000 
Pt... .-ee0..} 10,659,000 8,369,000 8,495,000, 3,788,000 3,384,000) 2,941,000 
i csccistusssnice 4,724,000 4,831,000 6.178,000 6,456,000 6,612,000) 5,037,000 | 
Japan tseseeeeeees| 1,153,000 1,025,000 989,000) 2,835,000 4,083,000) 3,889,000 
a Le astbhs ao 185,000 = 161,000 = 1,949,000 2,484,000) 2,303,000 
Sibi ecaed 89,000 543,004 36,000 1,606,000 906 
= ee 543,000 466,000 1, 66,01 1,906,000) 1,514,000 
Cent’l America 14,021,000, 15,373,000 13,866,090, 20,238,000 25,406,000) 26,435,000 
United States . -}104,610,000) 97,357,000 95,340,000) 27,544,000 32,077,000) 30,299,000 


Other countries 16,304,000 14, 314,000 34,296,000 10,678,000 10,210,000) 9,792,000 





=e '336,086, 000 324 720, 00 329,986, 000 161, 305,000 176, 160, 000) 165, 176, 9u0 | 


(H) OUR FOREIGN TRADE OF 1891 COMPARED 
WITH THAT OF 1890. 


For a number of years past it has been our practice to analyse 











With the manner in which the tables are drawn up our 
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IIl.—Exrorts of British Propuce.—Con, 


£ £ & 
Metals and machinery... 55,050,000 ... 58,305,000... 61,665,000 
Apparel and articles of 7] personal use 11,331,000... 11,879,000 ... 11,235,000 
Chemicals and chemi and medi- 
cinal preparations........................ 8,882,000 ... 8,229,000... = 8,948,000 
All other en Sehdike nines aadeemannceses 32,194,000...  33.183,000 ... 34,541,000 
Parcel Post... Siibadiahitbeerunncess 1,095,000... 1,100,000... 1,000,000 











Total exports of Br produce 247,971,000 249,562,000 ... 263,542,000 


From table I. it will be seen that the value of our net imports 
in 1890 was £356,536,000, while our imports in 1891, if valued 
at the same prices as were paid in 1890, would have cost us 
£372,014,000. It is evident, therefore, that the quantity of 
goods imported by us last year was considerably greater than in 
1890, the increase being represented by the difference between 
£356,536,000 and £372,014,000, or about 4°3 per cent, 
Our exports, however, declined. If we had sold the goods 
shipped by us last year at the same prices as in 189), 
they would have realised £249,562,000, and comparing 
this with the £263,542,000, which represents the value of our 
exports in 1890, there is a decrease of £13,980,000, or about 5°3 
per cent., which is the measure of the falling off in the volume 
of last year’s export trade. Combining imports and exports, 
we find an increase in the volume of our foreign trade last year 
(exclusive of re-exports) which works out at about 0°2 per cent., 
the figures being :— 


Value of net imports and exports in 151, calculated at 


STi DRONE OE SOD i a sisvnese snncrbstecavsay seecoconceceentcnevans s:nepeen 621,576,000 
Actual value of net imports and exports in 1890.............. cece 620,078,000 
Decrease ........... diladod nn dkbathecsoken tponalbenicndtules 1,498,000 


0-2 per cent, 


Next as to values. Our net imports in 1891 cost us 


£373,894,000, whereas if we had paid for them the same prices 
as in 1890, they would have cost us £372,014,000. It is obvious, 
therefore, that the prices of 1891 were higher on the average 
than those of 1890 by just about 05 per cent, and that owing 
to this fact we had to pay £1,880,000 more for our imports than 
would have sufliced to buy the same quantity of products in 1890. 
At the same time, our exports brought lower prices. Had we 
got the same prices for our g ods as in 1890, the values of last 
year’s exports would have “amounted to £249,562,000. Their 
actual value, however, was only £247,271,000, the average fall, 
in the price of our exports being thus about 0°9 percent. There 
was thus a double loss on the year’s trading in consequence of 
the movements in prices—a loss of £1,880,000 on our imports 
because we bought them dearer than in 1890, and a loss of 
£2,291,000 on our exports, because we were not able to get for 
them such good prices as in 1890. 


(I) RAILWAY TRAFFIC RECEIPTS IN 1891 AND 


1890, 
Subjoined is an analysis of the tratlic receipts of fifteen of the 


principal English railways during the past two years :— 


First Hatr-Year.—(00's omitted.) 











for 1891 shows how much we have lost: or gained by the fall in | wecsenger, | Live 
. . | 2 ir inerals, . 
prices, Framed in this way the tables are :— Parcels | ferc handise | Min Stock 
Se ss = 1890 | 1801. 1800. | 1891. | 1890. ‘1890, | 1801. | 1800, 1801,/1890 
oa "Value ve Values in | —————_———————_ |-—— - hake a 212 e a. 
alue > ee Se , 
oe a | ¢ 
in Trade and Calculated at Trade and 2 £ £ i” & 
"Heviention Prices of Navigation London and North-Western.. ‘2.1: 40,2 |2,135,4 |2,014,8)1,950,6,1,240,7/1,189,7, 80,9) 96,0 
“ Keturns 1890. Returns. Great Western .......c.s++s0+ss0e+-{1p880,7 1814.9 2 760 1, 1160 uso. 1.027. 87.9 64 
. £ MMe cinitidincnemnchideoomenpand 11,231,9 1,198,0  1,603,2)1,561,4/1,402,3)1, : 
Living animals oo... csccsssee. 9,245,000... 9,094,000... 11 216, 000 | North-Eastern ............ a ssn ; 9486 | 987,2 1/0880)1,008 9 me i, nies re: ios 
Articles of food and nd drink 175,515,000. 166,516,000... 162,639,000 Sanne ome energie | oe | Sint | sno O27, 3982] 360;1| 26.9] 25:0 
bacco . “ ve tcscorccsere 3,415,000 ... 8,219,000 ... 3,648,000 | Grent NOreneren .o..0-sssor.n+--.| (RE | Saeee |e 249.3, 2446) 45,81 49,2 
M ee . on ™ 9 - 927 ( t Eastern caenccevess ee A 905,6 5628 544,68, 8 ” 
etals ......... . 23,030,000 ... 24,071,000 ... 23,711,000 | Grea’ : $412. 14141, 121.0 16.81 162 
Chemicals, dye ‘stuffs. and tanning — London and South-W estern 1,019,9 \1,021,4  349,4 2 i , 
164,7, 84,0; 79,0 6,7; 69 
substances ; * 7,314,000 7,175,000... 8,190,000 | South-Eastern .. ....0.---sesee: 680,0 | '704,3 | 172,8| 164,7, {ao Sot} 89 
Oils....... = 940,000 t 7.696,000 6,992,000 | London and Brighton cilvcip i | 802,6 | 803,38 | 160,4 168,58) 13,0) 06,1, 6, y 
Rew _inateriais for text eee iw : 4 Ry ore pr ag} Mane hester and Shetfield Bie 258,0 243,1 i 330,3 $82,9, 279,5 209,2) 9, 8,3 
ials for textile manufac 89,215,000 ... 93,973,000 ... $5,239,000 | London Chatham and Dover, 426,1 | 427,9 eta Bi By uaa by 2 
— aw materials for sundry industries ° ’ North Staffordshire soweses 0 covece j 105,2 | — i w2 99) 10,3 89 2 
and manufactures ..00.0o ooo... eco... 40,035,000... 41,738,009 “* 41,668,000 | Metropolitan .......... raped: | 2's | 1540} 565} 65,3; 23,3; 218 10 
Mierttactured rt on cote als €5.082,000 ... 67,002,000... 63,218,000 | North London .....-.0--0:6 -e+ee| 155.6 | mr cited xemcenenel salle | nto n| pens 
eous antiete... sesressseseee 14,936,000... 14,180,000... 14,008,000 onan alee 's 388,9 
rc act stele 561,000 ... 560,000... 503,000 Patel 23k... do -.|3,080,6 12,876,0 9208 6 0871 88 40.8008 891,4 
j Senpinny 
catia rice sh cadinsaend ; 5) Inc., £335,5 | & 
Total imports... sccseceeee 435,691,000 ... 425,224,000 ... 420,585,000 =e Inc., £104,6  Inc., £264, Dee., 2,5 
Deduct re-exports.............-- . 61,797,000 .:, 63,210,000... 64,349,000 Secoxp Hauy-Yx An. —(00's omitted.) 













Net imports ........... 4... 873,804,000... 372,014,000 .., 356,536,000 7 

eee sdens. 2 Barman Paowvos- — | 3 a Merchandise ‘ike 
“Value in Value Values ia Mails. eae es 

savigation Goaee * Sergien [aso1. | 1800. 1801. 1500. | 1891. 1890, 601.1800. 

Returns. of 1890. oo} eepmpeaeregem ges ag a Tate z lele 

PO iii senses 672,000. 787,000... __ 871,009 | London and North-Western... 2.633,¢ S5TORSISEASOS orecoLoeTs| Sis Take 

Metta iiss gamero@ “ anashioo  nuaate | Gene stern | Ra basting iatarealaany MtalSe 
jg, iiceecercenceesneecene Se 0D 18,808,000 ... 19,345,009 | North-Eastern ..... cakoded 7| 1,213, : 13254) 

‘ot all kinds ccccsucssuccececeeseeceee 17,968,000... 18,898,000... 19,845,009 | North-Edstern, ------. “| laa, oan) 8343) 1447| 4304) 215° Bhp 


of all kinds............. $8,030,000 — 87,212,000 oe 93,113,009 
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cies “Haur-Y pees _(00's hel. ) 


ee (L) THE FALL IN FREIGHTS. 


} Y 2 , 
| Passengers, | Live A Turee Years’ ConTRasT. 
| Parcels, and |Merchandise.' Minerals. Stock. 

Mails. | 


The Glasgow Mail has published the following three years’ 
“1801. | 1890. | 1801. | 1890. | 1891. ; 1890. 1891)1890 | Contract in freights :— 


—_——— a 2 act z in la ts. OUTWARDS. Ones Passmen from the Unirep States 
Great Northern oo...) $96,9  863,5, 693,1 691,2 4061, 401,2 21,1 24,0 SAILING VESSELS. | Ports to U.K. or CONTINENT, PER NET 


Great Eastern ..... | 1,233,7 1,183.9] 591,4. 5894 269,5| 263,9| 35,7) 35,1 | Coats from the Bristou CHANNEL Ports eee 
London and South- Western 1,243,9 1,193,6| 378,5, 366,2 143,2; 141,3 22 to 


\New Orleangj...... 42/6 (42 37/6) 47/6 
{ . oe a es a le / 
: 8483  841,8) 207,4 196,0 | 84,1) &,3 Pn ee La a ieee ; ~ 4 A a ae 47/6 
London and Brighton 997,5| 16,5 186,2 118,7) 7,3) 7,1 \$\& gle % |Savannah 37 | 3 p13 
Manchester and Sheffield S116 295,0| 435,5 429,0 302,68 296,0) 8,0 j alaie =| os ali} 
London Chatham and Dover as 535,7| 92.6 87,9 59,8): 46 ampere pransn ater Be | Dra. FREiGuts, , 
North Staffordshire 115,5) 113,1 111,9 115,9, 110,4) 2,9 Jly. Jan\Jly. Jan|Jly So 6 eo 89) 18901 
Metropolitan 5, 303,3 10," 10,5 10,7 10,7! ee emessintnne —-- | |---| 1686 1808 Ivey ily. iat 
North London 1,6 1581) 58,6 56,3 «23,6, 22,9) 1,3) 1,3) Mauritius ...\2b/ 24/ |18/ |18/ ji¢/ AB Dstt etal ana i bea 
Reunion 25/ \27/ [20/, 20/ | Montreal... ........70/ |47/6 45/ | 49/6) 42/6 
Bente. twin ie 1 2) H 3t John ............/62/6.40/ 40/ |37/6| 37/6 
‘olom al /6,20/ / /S, Pensacola 135/ 105/ 90/ 105 
Chittagong .... 17/ |17/ |17/ 16/6|10/6 g/ a a EE 100) 
Rangoon aa 119/ |14/6 14 6)10/ 7/6 Woop FrEigHTS from the Batic to U -K, 
—— 20/ 20/ |17/6 16/ (6)12/6.11/ 
Hon .. 26/ |26/6 21/6 22/6)18/ |15/6 eee 1890 1891 1891/1891 
24/ |26/ 21/6, 21/0/18) 115 6 Jan.’ Jly, Dec. 
25/ 25/ |t8/ |19/ |14/ |12/ 


32/6 32/6) 25/ 25/ (21/6! Archangel .........| 47/6]43/9 40/ (41/3 50/ 
eos AD/ |12/ '10/ '10/ | 9/6) 9! Mevane .. ......0.) 50/ [43/9) 40/ 42/6) 50/ 
. 12/6 12/6/10/ | 9/6 96 9/ Onega 42/6! 37/6 40/ | 50/ 
EMI rccsecosorccete 27 /6| 27/6 30/ | 46/3 
30/ 22/6 19/ 1 6.17 6 16/6 Skellettea ae, ese 27/6! 45/ 
Cape Town.. %5/6 22/6 17/617 6/14/6 |14/6 Pitea ......000....0.| 32/ 27/6) 30/ | 45/ 
Algoa Bay 28/ 27/6, 22/6 20/ |16/6, 15/ Hernosand.. By [28 | 26/3) 40/ 
Port Natal ....40/ 35/ |25/ 15/6/15 /6 1— Sundswall ......... 5/ | 26/3) 36/3 
Pernambuco...'26/ 20/ |18/ |15/ |15/ \43/ Hudikswall ...... fi 23/ | 33/9 
Bahia ............ te 20/ |18/ |15/ |15/ 13/ Soderhamn_ ......]28/9]25/ |25/ | 26/3) 35/ 
Rio Janeiro.. 6 25/6)18/6 18/6)15/ ‘9/6 Getle a eee 2 25/ | 26/3) 35/ 
Santos 7 26/6 21/ |18/6 18/6 22/6 ae ; 
Para coseeeses/26/ |20/ 18/ 15/ |15/ 14) From the ‘BLACK SEa, &c., to U.K. or 
Monte Video... 28/ 23/ | (19/6 17/ 18/6 6 = __ Contiver. a 
Buenos Ayres) ie | | | 
(Boca) ...... 32/6 25/ \o2/6 20/ 19) 15/6 1889, 1890,1891 1891 1891 1891. 
Ensenada ...,. 33/ 25/6) 22/6 20/ \20/ 15/ 
BahiaBlanca ., 33/6 26/ |23/ 20/ |18/6/16/ 
Rivers ..........40/ |88/ |80/ |25/ |25/ \15, | Fe 
Kosario 40/ 38/ |20/ |25/ \24/ |y5/ Ydessa OF 95) | aq, ny 11/ ss) 
Rio Grande... 45/ 45/ '35/ 35/ \32/030/ Sevast’p'l a/ 
Campana, San oe Nicolaeff.. 24/3 22/6 13; 12) \35/ 
Nicolas, and oe | (19/ 
Rosario 87/6 29/ \25/ jag/ ‘15; NOV oros- 23/6 20/ /10/6 10/6 '35/ J to 
Vera Cruz......24/ |24/ 22/ 15) (15/ 14/6 Stk 
La Guayra ...24/ |24/ 22/ 14/6)14/6 12/6 Eupatoria 18/ 17/ bas 6 11/6 35/ | 
\27/6" 14/6 12/6 37/6 


Puerto Cabello 17/6 17/6 17/6|16/ |16/ 15/  Azoft . 27/ 
0/15 /0 15/0) Danube ... 4/ |4/14) 3/313/ 20 17/ 


Aspeuwall ..... 22/6, 24/0 22/0 15 
St. Thomas ... 13/6 12/6 10/6 10/ 10/ 9/ Sulina... 3/74, 3/14 1: 6 10/6)17/6 10/6 
9/6 Kustendje 3/6 3/31/ 10/6 17/6 


lw 
Qo 
2D 
ao 


15,322,3 14,870,9)9,711,1 3,597,4 7,053,0 7 15,9,608,2°456, 8 
a 


_—_ oo 


——_ 
Inc., £451,4 Inc., £113,7 Inc., '£87,1 Inc., £105 
(K) THE STOCK MARKETS. 


STATISTICS OF PRICEs. 


we . Highest & Lowest 
Prices. | Rise ¢ oF "Prices in 1891. 
—————-—— Fallin _ 
—* = 1891. Highest.) Lowest. 


Homk, , Goy ERNMENT STOCKS 
New 23 % “C Gusaals (Goschen’s)............ D5 Pe 954 ie 974 94} 
New 23 /% (Redeemable 1905) 964 98} 99} 95 
New 29 % ( Do i cenneneeuon 934 92} 9543 924 
Bank of England Stock 3415 332 343 323 
Kendlie Sh 7, COB) oo... ccimvesccscscssrcssesee-}! 1088 lo7t 110 1034 
Do 3 %... ; 954 974 99% 93 
Local Loan 8 ° 1024 102 104 100 
HOME CORPORATION STOCKS. 
Metropolitan Consolidated 3} % 1104 1093 
Birmingham 39 % 109 1074 
Leeds 4 % | 228 115 
Liverpool 34 % 112 110} 
SE 2 Scuicss covsnevanestsbascenesos|| GIO 125 
Nottingham 3% ... ee 964 
COLONIAL INSCRIBED STOCKS. 
Canada 34 % 191 103 
Cape 4 / $3). 106 = | «108 
Natal 4 105 108 
New South Wales 34 95 102 
i ESE 1... «us inimsispespeke.caenast ae 105} 
Queensland 4 1034 107 
South Australian 4 1034 107 
Victorian 4 % (1908-19) . ee ie 1074 
Homer RalLway Srocks. 
Caledonian 1224 119 
Great Eastern S94 395 
SN sin ceesssaives. annie 76 92 
SE PID aa che veconeshchhienasvevesens .| 1683 1623 166 157% 
Lancashire and Yorkshire ...........,. 110 1164 8 °| 105 
London and Brighton ** A” 1514 161} - 1654 137% 
London Chatham and Dover 18} 194 2 20 15.2 
Do Arbitration Preference 107 1103 ~ iw lm} lu 
London and North-Western 174} 1774 : 18 3 168 
London and South-Western ..... | 359 | 161 1634 154} 
Manchester Shetfield & Lincolnshire 74 30 sl 653 
Do A” arene ae 36 38 32h 
Metropolitan. Consolidated ............. vu 76 9?) 76 
DO BUT TANG 2... evivecsesccres | F8 63 744 624 
Metropolitan District a o 314 29 33: § 
Midland Lactadlyi ia) staseaeeaaivaaks jena 17 0a 147} 
North British Preferred................. TO | TBR 
Do Deferred . nasieapiaoe woaboel 464 | 524 
North-Eastern—Consols ..... ...... .-.« 1604 1654 
North Staffordshire ...... ........ ...00...| 193 120 
South-Eastern * A”’ 83 96} 
European, &c., GOVERNMENT Srocks. | 
Austrian 4, Gold Rentes 92 94 
Egyptian 4 { Unified Debt .............., 96 | 96} 
Do 5 % State Domain 102 101 
French 3, Rentes 9 95 
Hungarian 4% G onte v2 92} 
Italian 5 ©, 186) ae 934 
Portuguese 4 ; 344 585 
Russian 4} 7, 1875 1003 101 
Spanish 4% . 674 75 
Turkish 4} /%, 1871 . 94 984 
Do 5 % Detence 1014 
Sourn AmERIcAN, &., STOCKS. 
Argentine 5 ¥, 
Brazilian 44 %, 
Buenos Ayres 6 %, 1882-6 ............... . 
Chilian 4} niawaws 
Guatemala 4 ”... 
Mexican 6 % 


111} 1074 
1123 107 
1174 i13 
1124 108} 
1274 1203 
934 v4 


EE TL 


tit] t+ Hire 
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105 100 
1094 103 
1 9} 1034 
104 O4 
1074 101} 
1:0 102 
19} 101g 
109 1004 


ro. ee 
won ne 
ee aw 


“wow 


Martinique ...16/ 16/ 11/6)11/ 11 10/6 
Jamaica 16/ 16/ 14/ ; 9/6 9/6, 8/6 j gf 
15/ |15/ |13/ ‘11/ 10,6 96 eee 24 i18/ 11/ 116 5 to 
Pont-i-Pitre... 18/ 18/ 15/ |12/ 12/ 10/6 * (13) 
Havannah.......14/ 14/ 14/ |12/ 10/ 9/6 ee 
Trinidad ...... 12/6 12/6 12/6 12/ 13/ 12/ ‘From the Easr Inpies to U.K. or 
Callao............ 30/ |80/ |20/ |23/ |16/ 15/6 CONTINENT. 8 
Acaculpo ...... 30/ 30/ (23/ |24/ |17/6 16/0 1 | { | 
San Francisco 22/6 25/6 17/6)20/ |11/6 15/6 lis 9190 )1891) 1891 1891 
Santa Rosalia 35/ 35/ |27/6 27/6 22/6 22/6 \Jan.|Ju'y! Dec 
Valy araiso, &c. 26/6 26/6 18/ 16/6.16/ 15) aera oe 


STEAM. VE mbay ..sccecereee| 2) 3) 15/ | 17/ | 19/6) 22/ 
> SPOOL socccceveese 21! /3| 17/ | 17/ 

ee SS UMANNEL Posts to si sdeas Coast ...| 37/6 30/ 31/3] 32 

ls Calcutta ............| 37/6! 25/ | 25 

ee | 36/3 «32/6) 32/6) 32, 6) 32/6 
tice Ports .........|82 $9, 30/ | 30/ | 30, | 37) oe 

i) ree te MR, ee saaviccdbeskit ie. Sa Tee 40/ |37 
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40/ 31/3. 30/ |30/ | 40/0 
Manill: 45/ | 37/6 35/ 185/ '30/ 
Aden ......../17/6|16/ }15/ 13/6 10/ | 9, Manilla sessessevee 45 ee 


Perim..........17/ (16/ |15/ |13/6 9/6! 9/ Saw Francisco to U.K. or CONTINENT. 
Bombay.. 16/ |15/6 15/ (13/6. 9 gy 1-89, 1890. 1590,1891.1891. 1891 
Ceylon | |k6/ 16) 14/10/96 Jly. Jan. Jly. Jan. Jly. Dec. 
Piogapore ... J a \17/ \.5/ 10/6 10/6 38/9 to 43/9 40/ to 42/6 43/9 42,6 45/ 25/ 
Batavia ...... ' (16/6 16/5 12/6 12/ — PorTLAND (O.) to U.K. or CONTINENT. 
Gibraltar 2. 9/ | 6 6/9| 6/9| 7/ 69! 73/ 42/6 to 47/6 42/6 to 47/6 45/ 489 48/9 32/6 
Genoa.. ..... 11/3) &/ 9| 6 6, 9 $9 69 96, NirgaTe Ports to U.K. or ConTINEST. 
Favona ...11/3/ 9/ | 7/ | 9/ 7) | 9% 35) 82/6  $8/930/40/25/-27 
livita, Vec- Bei 7/ | 96 BERTH Fritts from Lonvon 
chia..... ...12/ | 9/6! 7/ | 9 > iiaieeek a : 
9/3) 8/ | 6) 38) 6/96 Per Capietored oun 
Brindisi .. ... 9/9) 9/ x 7! | 8/6 6/6| 7/4 oe oer wee 
Venice 7/6| 9/6 s/ | 9/3 | Zi & 
Port Said . “10/6 | 9/9 | 6/9 | 9/3 7/ }10/ =i 
Cone tanti-| waplgaiccecntaasitts - 
nople .. 10/6 10/ | 6/6 = : 6/6 Sly.) Jan Jly. Jan) \Jly. Dec 
Odessa ..... (10/6 | 10/ | 6/2 | 9/6 | 9 3 Sydney ........ (35/ }42/6 8C/ 30/ 19! ny 
a . aay urne..(374/45/ 82/6 32/619 
“aan jaoieo 35/ eh, 30 30/ |21/ 19/ 
Org FReiGHTs. ‘New Zealand... 37/¢|17/6 35/ 35/ |22/6 22/6 
From BiLBao to Brisbane 37 /+ |50/ aoe’ 37/6 22/6:22/6 
Uruguay 5 % Unified . | 1889)1890; 1890 1891 1891 1891 On Deauweig 
AMERICAN RAILROAD SHARES. (Wly.|Jan.| Jly.'Jan.' Sty. Dec. Cape Town... 25/ 25/ |20/ \22/ (ree 
Centra: Pacific Shares P ———| ——|—| ___|_'._—. ___ | Algoa Bay 33/6 32/6\25/ |25/ |20/ 125) 
Chicago Mil. and St Paul, Com. iShares Cardiff 5/3 | 5/6 4/9 | 4/6 4/9 Port Natal.......42/6 42/63 32/6 $2) /6\2 2 melee 
Denver and Rio Grande, 0 Ord. Shares Glasgow .. a7 7/3 | 6/3 | 6/ 6/3 Kast London... 35) 35/ es 21/02 a he) 
Ditto Preferred Shares . ae 6 |610} | 6) | | 5/6 6/6 Monte Video...'28/ 28/ | 22/6) 18/ {1 A 15/6 
Illinois Central Shares Hartlepoo! of 2 a 6/ | | 528 6/3 Pernambuco.. 30/ ,30/ 22/6 17; — Ina 
Lake Shore & Michigan Southn. Shrs., Antwerp .... 7/6! 8/ 6 /d | -», |SANGOS ..... a SF ee 16/6 \15/6 
Louisville and Nashville, Com. Stock! Tyne ........| 6/ | 6/6 | 6/ b 3 G/ (Bahia... 27 / 'z8/ \22/6/18/ |16/6\15/6 
New York Central, Shares d | Rotterdam... 7/6 | 179) €/9 ir 6) 69 Ww. 
N.Y. L. E.and Western, Ord. Sbares| ae eg a Coat Faeiouts from Neweastie, N.8.W. 
Ditto 6 {, Second Consol. Mortgage| S/ 197 | 7/6| 6/3/76... 5 a 
N. Y. Ontario & Western, Reg. Shrs. | 86 7/3 8) 7/3 9) le = 
N. Y. Penns. and Ohio, 7 % Ist Mort. z/ 8) a lee 66 6 |S 
Norfolk and Western, Preferred . Rotterdars, Dab a 6) sy Ne Dae. ieee 
Northern Pacific, Preferred ... 9/ - Jly.\Jan\Jly Jan\Jly. | Dec 
Ohio and Mississippi, Ordinary § Shares To the States Purts from ey ert eked 
elphia an ing, $50 Shares) Marbella ..., 11/6) 12) | 9/6, 9/6 9/3 | aes ia 115/ \12 
Pennsylvania Kk. K., $50 Shares Elda ........| 10/9) 12/ | 9/  9/ S883 | Penang... =o lata aa - tele 
Union Pacific, shares... Benisaf ......| 10/9) 11/3, 9/ | 9/  8/ i ek Sourabe ~ 12/6, 18/ |16/ 2u/ 15/ 12/ 
Wabash, st Louis, &e. Pret. Shares... Porman ..... 11/3 12/6, 9/6, 9/6 8/9 | ‘corde, “"hes/ |19/ '20/ /15/ L1/ 
Ditto 6 %, General Mortgage Certs. Carthagena.| 10/9) 11/ | 9/ | 9/ 8/8 $/9 \gy re......{11/6\17/ |15/6.16/ |11/6)11/ 
CANADIAN RAILWAY Srocus. Seriphos ...| 12/6 12/61 11) 11/ 9/ 9) | Mahone Cast st...,12/ 26 12/6. .. \16/ \12/ 
. From the Srarss “Ports to the U NITED Ho ‘| 
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AT ALL BOOKSELLERS’ AND RAILWAY BOOKSTALLS. 


Bentley's Favourite Wovels. - 


Uniformly Bound, each in One Volume, crown 8vo, cloth, price 6s. 


Latest Additi : 
THE SIN OF JOOST AVELINGH. By Maarten Maartens *This Day. 


en IN EXCHANGE FOR A SOUL, By Mary Linskill. [This Day. 
By Mary Linskill. By Marie Corelli. ic Foth . 
y Between the Heather and the I Ardath. | Wormwood. By Jessie Fot Violin.” 
tongs i - a of ~~ Borderland. | Healey. 
j endetta! | relma. Kith and Kin. 
By Rhoda Broughton. By Maarten Maartens. Probation. 
Cometh Up as a Flower. An Old Maid’s Love. | 5 Aldyth. 
Good-bye Sweetheart. : Fran . Peard. 
Joan. | Nancy. By v.§ heridan he Fans y poe on, Ses 
Not Wisely but Too Well. nele Silas. | In a Glass Darkly. 
a Paty Dona Sir The House by the Churchyard. By Marcus Clarke. ; . 
Seaed Thoughts. | Belinda. By Baroness Tautpheus. For the Term of His Natural Life, 
** Doctor Cupid. Alas ! The Initials. | Quits ! By J wi Austen. 
By Rosa N.C : By E. Werner. (The only Complete Edition besides 
y Heriot’s Choice. | Queenie’s Whim. y Under a Charm. Tenmne. the Stoventon one. } 
Only the Governess. Success: and How He Won It. : , 
Nellie’s Memories. No Surrender. | Fickle Fortune. Lady Susmn end tee Wetnens, 
Not Like Other Girls. seen: Poet 
Robert Ord’s Atonement: By W. zE Norris. . ey rp Seg and Peteneaiid 
teen tina Ridak: Miss Shafto. | Thirlby Hall. | Pride and Prejudice. 
Uncle Max. | . Wee Wilt. The Rogue. | A Bachelor’s Blunder. B Biche and Sefffericg 
Wooed and Married. Major and Minor. ichard Jofferies. 
Mary St. John. | By Lady G. Fullerton 7 The Dewy Morn. 
By Mrs Alexander. aoe By the Hon. Lewis Wingfield. 
_ wae O’t. | Her Dearest Foe. 5 sa . os Lady Grizel. 
Yhich Shall It Be ? Mrs Notley. 
ee You Leap. | y Olive Varer. By Hawley Smazt ; 
2 eae By Mrs Annie Edwardes. iss Botham. 
By Anthony Trollope. y Ought We to Visit Her? at Miss Be Edwards. 


The Parting of the Ways. 


The Three Clerks. Leah : a Woman of Fashion. 


LONDON : RICHARD BENTLEY & SON, NEW BURLINGTON STREBT, PUBLISHERS IN ORDINARY TO HER MAJESTY THE QUEEN. 


THE INVESTORS MONTHLY MANUAL 


Ce 


Price One Shilling; Post Free, 1s 1}d. June and December numbers, ls 6d each; Post 


Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 





TO ADVERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., &c. 


it has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as » medium for 


advertisements appealing to the moneyed and investing classes 7 


The Manual will be‘found especially valuable for advertising the sales of Estates and other High-class Properties, 
Debentures of every kind, Prospectuses of Limited Liability Companies and Investments of all descriptions ; and for 
giving publicity to the announcéments of Banking, Insurance and other Companies. Its importance to the General 


Advertiser can hardly be over-estimated, as its circulation is to such a large extent amongst the wealthier classes. 


OFFICE—340 STRAND. 








LAND Mortgage BANK OF THE ALLIANCE BANK, LIMITED. 


VICTORIA (Limited). 
Subscribed Capital, aes | 


Uncalled, £1,000,000. 2800 
The London Board of Management are prepared to | CAPITAL, £2,000,000. PAID-UP CAPITAL, ,000. 


HEAD OFFICE: Bartholomew lane, London, E.C. 


RESER F UND, & le 
receive money on Debentures for 6 years *ud upwards | = Deposits of £10 and upwards received on current terms, and otherwise, according to 


at 4 percent. annum. 
Issue of Detontares limited to Uncalled Capital. 
money is lent in Australasia upon 
Tebentare promos be had lication to 
tus can on a 
: A. 8, FOORD, Secretary. | Business transacted. O. YEATS, General 
17 King’s Arms yard, E.C. 


| arrangement. 





Tae 4 (Incorporated by Act of General Assembly, _ ote 
OF AUSTRALIA. Head Office—1 Queen Victoria street, London, E.C. ! ; Reserve 
by Royal Charter.) ane See eros sioner ; ~ ar") Huap csccvsoccneennseonte 
Paid-up Capital oe e Fund ested in Consols Lompon Dinsorons. 


Agencies, transacts Banking | 

ja enya Aird Zealand, Australia, and &. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
on the most favourable terms. 

Office receives fixed deposits 


oat Bawarwo with 

Deposits RacRIVED FIXED PBRIODS On terms of Australian 

hich may be ascertained on application. and apwarda, rates and particulars of which can be | Dogeges meant tate een Se Pe ee 
No. 2 Old Broad street, E.C - ”- H. B. MACNAB, Manager. | No. 20 Lombard street, E.C. 
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Misunderstood. : By Hector Malot. 

Thrown Together. | Seaforth. No Relations. By Mrs Parr. . | Dorothy F 
By Mrs Riddell. Anon ous. dam an uve, orothy Pox, 

George Geith of Fen Court. Sir Charles Danvers. | By Helen Mathers. 

Berna Boyle. The Last of the Cavaliers, Comin’ Thro’ the Rye. 





Every facility afforded for the transmission of money between London, Liverpool, 

anes | Mansiaeten, Scotland and Dublin, and for the receipt and delivery of stocks, shares, &c, 

Circular Notes and Letters of Credit issued, and Lousy, other description of Banking 
Manager. 


ee 
ID. | ND NA 
____| BANK OF NEW ZEALAND.) THE QUEENSLAND TIONAL 


| 
ncbindeccconseiswessoe MOLE: = | Mee eee aeensiciee 1,500,000 _  C.E. Bassett, . (Director of Bank, Limited). 
Reserve Fund......... eagmeensons #20000 This Bank grata Draite on all ite Branches and | £. 8. Dawes, oak , Dawes Co.). 
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Two HAPPY YEARS IN CEYLON. 


Home in Fiji,” ‘‘A Lady’s Cruise in a French Man-of- 
War,” “ Granite Crags, ” «Fire Fountains,” ‘*‘ Wan- 
derings in China,” &c. With a Map and "Nineteen 
Full-page Illustrations. Two Volumes, 8vo, hand- 
somely bound, 30s. 


( TRONICLES OF WESTERLY. 


Orlebar,” &c. 2 vols., crown 8vo, 25s 6d. 


KEBBEL, M.A., Author of ** Agricultural Labourers,” 
“Essays in History and a ” “Life of Lord 
Beaconsfield,” &c. “Crown Svo, 5 


()N SURREY HILLS. BY “A 


land, Moor, and Stream.”” Crown 8vo, 6s. 


hands of a lover of nature.’ —CoUNTY GENTLEMAN, 


pAstoR AND PRELATE: A 


Author of ** The Outcasts,” &. 8 vols., crown 8vo, 


NOTES. OF A PILGRIMAGE TO 


F. R. OLIPHANT, B.A. Crown 8vo, 


()X SOME OF SHAKE ISPEARE'S 


(Lady Martin). Dedicated by permission to Her 
Most Gracious Majesty the Queen. &vo, 78 6d. 


HENDU - KOH. WANDERIN GS 


in extra cloth, 15s; roxburghe, 21s; half-calf, 25s; 
half-morocco, 28s, 


TRAVEL, ADVENTURE, AND 


i58 ; and in half-calf, 25s. 


SIR STAFFORD NORTHCOTE, | 


Popular er a svo. With a Portrait and * 
View of Pynes. 78 6d. scale r : Capital Authorised . ht eee, boll 
(‘EORGE “ELIOT'S NOVELS 


ADAM BEDE. 3s 6d,—THE MILL ON THE FLOSS. 


MARCH. 7s 6d. 


(;BORGE ELIOT'S LIFE AND 


Volumes. Price £6. Each Volume, price 5s, may 
be had separately. 


Re-written, by JAMES MACDONALD, of the 
Farming World, &. Assisted by many of the 


THE BOOKHUNTER.- "BY. JOHN 


“NCliNT CLASSICS FOR ENG- 


Svo, 
.Nols., bound with calf or vellum back, £3 
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Wn Blackwood & Sons CHARTERED BANK OF INDIA. 


AUSTRALIA, AND CHINA. 


HATTON COURT, THREADNEEDLE STREET, LONDON, 


Incorporated by ‘Royal Charter. 


CAPITAL - £800,000. RESERVE FUND - £300,000. 


COURT OF DIRECTORS, 1891-92. 


SELECTED LIST. 


THIRD EDITION. 





By C. F. GORDON CUMMING, Author of ‘*At 


**In every respect a charming book.”—Dai/y Tele- 


oak WILLIAM CHRISTIAN, Esa. | EMILE LEVITA, Bag. 
5 SIR H. 8. CUNNIN "4M, K.C.LE. IL ATERSON, Ese. 

niet Ginn ore a an SIR ALFRED DEN «.CMG. | ROPERT STEWART, Esq. 

anderd. JOHN HOWARD GWYTHER, Esq. JAMES WHITTALL, Esq. 


Manager—JOHN HOWARD GWYTHER. 
Sub-Manager—CALEB LEWIS. 
Bankers. 


THE BANK OF ENGLAND; THE CITY BANK, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 


By the Author of “ Culmshire Folk,” ‘‘ John 


HE OLD AND THE NEW: 


ENGLISH COUNTRY LIFE. The Country 


{ 
| 
Clergy—The Country Gentlemen—The Farmers— | 
The Peasantry—The Eighteenth Century. By T. E. | 


AGENCIES AND BRANCHES. 
Inspector, THOMAS FORREST. 





BOMBAY PENANG KWALA LUMPOR | FOOCHOW 

ESS: AYS FROM “BLACKWOOD.”| — Catcurra THAIPING BATAVIA SHANGHAI | 

4 By the late ANNE MOZLEY, Author of AKYAB DELI (SUMATRA) SOURABAYA MANILA 
“Essays on Social Subjects;” Editor of “ The RANGOON SINGAPORE — HONG KONG HANKOW 
Letters and Correspondence of Cardinal Newman,” YOKOHAMA 
‘Letters of the Rev, J. B. Mozley,” &. Wit th 
a Memoir by her Sister, FANNY MOZLEY. Post 8vo, | The Corporation grant Drafts payable at the above Agencies and Branches; Buy and Receive for 
7a 6d. SECOND EDITION. collection Bills of Exchange ; ssue Letters of Credit undertake the Purchase and Sale of Indian Govern- 


ment and other Securities: ; hold them for safe custody ; receive Interest or Dividends as they become due. 
Deposits of money are received in sums of £100 and upwards for Twelve Months, on terms oe can be 


,earned on application. 


THE BANK OF TARAPACA AND LONDON, 


LIMITED. 


SUBSCRIBED CAPITAL is - 2 .. £1,000,000 
PAID UP ia ee £500,000 
RESERVE FUND. _ bis Me S = £10,000 


Head Office —43 THREADNEEDLE ST., LONDON, E.C. 


DIRECTORS. et 
Chairman—Wi..tiAM Fow.eR. Deputy-Chairman—Colonel Joun T. Nortu. 


Francis JAMES Eck. GEORGE FLEMING. 
RICHARD ROBERTSON LOCKETT, 
General Manager—Jounx Dawson. Secretary--WiILuL1AM H. BEeEpy. 
and Wild Sport on and Beyond the Himalayas, | 2ankers—Messrs Barciay, Bevan, Tritton, RansOM, BoUVERIE AND Co. ; Messrs 


SON OF THE MARSHES,” Authcr of ‘‘ Wood- 





“The very best book that could be put into the 


\Story of Clerical Life. By ROY TELLET, 


JERUSALEM AND THE HOLY LAND. By 


386d. 
NEW EDITION, ENLARG - WITH A NEW 
PORTRA 


FEMALE CHARACTERS, By HELENA FAUCIT 


NEW EDITION, REVISED. 
With Numerous Illustrations. 


By Major-General DONALD MACINTYRE, V.C.., ee N. M. Roruscui1Lp AND Sons. 
Prince of Wales’ Own Goorkhas, F.R.G.S Dedi- 
cated to H.R.H. the Prince of Wales. Post svo, 78 6d 


BRANCHES IN CHILI. 


4 A 4 J / 
(‘ODS AND HEROES; OR, THE Xs SP ESE ATO poe ers Sia 
JK INGDOM OF JUPITER. By B. E. FRANCILLON. PISAGUA i ing a ra “= ” GEorcE FoWLER 
With Eight Iilustratione, Crown 8vo, 5s. a ies a we fal oe ad a 


| 
| 
| 
Cable Transfers, Drafts, and Letters of C redit. seed on Chili. The purchase and sale of Funds under- 
| taken ; also the receipt of Dividends. the negotiation and collection of Bills of Exchange, Coupons and 
| Drawn. Bonds, and other Banking business. 

| Current Accounts opened and Deposits received for fixed periods. 
1 


ALES FROM “BL AGKW OOD.” 


Third Series. Completein Six Volumes. Bound 


Present Rates, and until further notice.—Three months, 3 per cent.; six months, 4 per oent.; one 
year, 44 per cent.; for more than one year, by special agreement. 


LIVERPOOL UNION BANK Lid. 


Batablished 1835. 


SPORT, from ‘‘ Blackwood'’s Magazine.” Com- 
plete in Six Volumes. Handsomely bound in cloth, 





LIFE. LETTERS. AND DIARIES OF 


First Earl of Iddesleigh. By ANDREW LANG. 





--  e- £5,000,000 
Capital Issued and Subscribed a te «- e 3,000,000 


Cheap Edition. With Illustrations. Crown gvo. Capital Paid-up es ‘7 owe 600,000 





38 6d.-FELIX HOLT. 3s 6d.—SUENES OF CLERL Reserve Fund and Profits carried. forward + = 403,000 
CAL LIFE. 33.—SILAS MARNER. 2s 6d.—ROMOLA, 
38 6d.—DANIEL DERONDA. 7s 6d.—MIDDLE- DIVIDEND FOR THE LAST YEAR, TWELVE-AND-A-HALF PER CENT. 


GEORGE ELIOT'S LIFE, 7s 6d DIRECTORS. 


THOMAS HOLDER, Esq., Chairman. JOHN BINGHAM, Esq., Deputy-Chairman. 
John Brancker, Esq. J.R. Pattinson, Esq. 
George Holt, Hsq. Alexander Robertson » Esq. 
Henry Jump, Esq. Edward John Thornewill, Esq. 


WORKS. Cabinet Edition. Complete in 24 


oe 


Complete in Three Handsome Volumes. 


QTEPHEN'S BOOK OF THEPARM, | HEAD OFFICE: BRUNSWICK STREET, LIVERPOOL. 


Manager, W. G. HENDERSON, Esq- 


Fourth Edition, Revised, snd in great part 
LONDON AGENT 


Leading Agricultural Authorities of the day. Illus- LLOYDS BANK, Limited. | THE UNION BANK OF LONDON, Limited. 
trated with numerous Portraits of Animals and eect gg tormenta nner 

Engravines of Implements. The Three Volumes Current accounts opened on favourable terms. 

bound with leather back and gilt top, £3 3s. Deposits received, free of commission, either repayable on demand and bearing interest at the rates 


@* *o Also in Six Divisional Volumes, strongly bound sani by the leading London Banks, or subject to short notice or for fixed periods at rates quoted on 
ap tion. 


HE UNCTION N OF LABOURIN Dividends and mngens collected, Drafts and Letters of Credit issued, ond Banking business of every 


description 


LUNDON, PARIS & AMERICAN BANK, 


seouttttt BURTON. Author of “The History ot LIMITED. 
and.” New Edition. With Portrait. Crown CAPITAL, £1,000,000. PAID-UP, £400,000. 
SUBSCRIBED, £500,000. RESERVE FUND, £130,000. 


Head Office: 58 OLD BROAD STREET, LONDON. 


BRancH AT SAN FRANCISCO. 


AGEnTs AT New York, Messrs Lazard Fréres. 

A@GBNTS aT Panis, Messrs Lazard Fréres et Cie. 

WILLIAM BLACK Bankin ng and Exchange Business with Amprica and the Continent of transacted on favourable 
aa AND sonra, terms, and Credits issued available in the United States, marops, India, China, Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


THE PRODUCTION OF pe el at ALEX- 
ANDER PHILIP, LL B. Edin. 


LISH READERS, Edited the Rev, W. 
CAS COLLINS, M.A. Complete in 28 vols., crown 
‘2s ‘6d each. rete oa in 14 
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Subscribed Capital, £1,500,000. Paid-up, £575,000. Reserve Fund, £210,000. Sbessiches tn Vicker thor bende Wile end 
th Australia. 
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Heap Orrice: 168, 169, & 170 FENCHURCH STREET, F.C 











Sou ; 
t Capital, £2,000,000. Subscribed , £800,000. i 
é y . Paid-up Capital, £400,000. Reserve Fund, £125,000. 
< Loxpon Braxcnes—West End, 27 Regent street, 8.W. 7 ‘ ef 
: eee Charlton | Forest Gate tee Eines Stroud Green London Branch, 18 King William st., E.C. a 
% Addiscombe Chelsea | Forest Hill | New Cross Sutton Lonvon Boarp or Diractors. . ef 
& Anerley +, . King’s Rd.| Hackney New Cross Gate | Sydenham Sir Henry Barkly, K.O.B., &c. He 
Balham Chiswick Hammersmith | Notting Hill | Tooting Lieut.-Gen. Sir Andrew Clarke, G.O.M.G., &c. i © 
§ Barking Olapham Hampstead | Oxford Street Upper Norwood Hon. Howard ey. 4 t 
Barnes Clapham Junction} Hanwell Peckham Vauxhall FIXED D ITS of £50 and upwards received at is 
: Battersea Clapton | Harlesden, | Pimlico Waltham Green the London Office, at the following rates of In- y 
x Battersea Park Croydon Willesden | Poplar Wallington terest :— re 
Bermondsey Dulwich Harrow Road Putney Walthamstow 6 months, 3% per annum; 1 year,4 % per annum ; ie 
Bloomsbury. Ealing Hendon St John’s Wood -| Walworth 2 to 5 years, Oper annum, ; 
Bow Earl’s Court and) Highgate | St. Marylebone | Wandsworth JOHN GL. BUTT, Manager. i 
Brixton Hill Kensington Holloway Shepherd's Bush | Wanstead See pasteiaiiiadmn IE as 
od pe Re HARTERED 
ri in, Sou B nD en 1s own | ou am ps' est Kensin nm 
Brondesbu Finchley, East = Kilburn | South Norwood | West Norwood. C BANK OF INDIA ro apap —_ 
Camberwel Finsbury Leyton | Stepney ; Willesden Green Snnespenntel ter themed tients A. 
Camden Town Finsbury Park | Mile End Stockwell Wimbledon ve y Royal e 
Catford Fleet Street | Mortlake | Streatham Wimbledon Hill. Heap Orrice—65 Old Broad street, London, E.O. 
Country Brancis—Bristol, Honiton, Ottery St Mary, Sidmouth. BRANCHES AND SuB-BRANCHES, 
: Every description of Banking busincee transacted. In — netoraseetonreceeseed porn ney ae : —— aa 
: GEORGE T. GOODINGE, ) Joint F. LUBBOCK JERMYN, \ Assistant M ; Reneeee. sei me 
4 WILLIAM HERBAGE, General Managers. ALFRED WALLIS, ; ee Srears Surriament...Singapore, Penang, Malacca. 
2 BVA cosscccesccdee sovcece --Batavia, 
3 TID ss veidamesiesanesstiienl Hong Kong, Shanghai. 
, THE BANKER. 
Z Bank of England. | London Joint Stock Bank. 
3 L D O & “ ny R B The Bank receives money on deposit, buys and sella 
: N N ( Ky N K) A | j A N K g | Bills of Exchange, issues Letters of Credit and Circular 
é Notes, and transacts the usual Banking and Agency 
: LIMITED, 


Business in connection with the East, on terms to be 


had on application. 
20 BUDGE ROW, CANNON STREET, LONDON, E.C. 


Bank Hovrs, 10 to 4 ; Saturpays, 10 to 2. 


LONDON & BRAZILIAN BANK 
Authorised Capital, £1,000,000. Subscribed Capital, £421,280, 


(Limited). 
Capital, £1,500,000, in 75,000 Shares of £20 each, 
aid-up, £750,000 ; Reserve Fund, £460,000. 


DIRECTORS. Head Office : 8 Tokenhouse yard, London, E.C. 
J. Spencer Batrour, M.P., Chairman. Dixgcrors. 
WituiaM BLEwitr, Grorge DIBLEy. | SamuzL Row es Pattison, F.G.S. Crtairman—Honble. Pascoe Charles Glyn. 
G. E. Brock. Capt. R. Revert. Deruty-CHairMaNn—Charles Edward Johnston, Fsq. 


SLI SOIC ANE AA RII ARIE REP D EVEN 


‘ = James Alexander, Esq. 

Secretary—W. Jouns. John Beaton, on eee Director). 

Edward Lonsdale Beckwith, Esq. 

Charles Seymour Grenfell, Esq. 

William Douro Hoare, Esq. 

Charles Day Rose, Esq. 
Mana@esr-—John Gordon, Esq. 


Tue Lonpon AND GENERAL BANK transacts all ordinary Banking Business. Current 
and Deposit Accounts are opened, the custody of Securities undertaken; Bills of 
Exchange, Coupons, and Dividends are collected. 

Interest is allowed at the rate of Two per cent. per annum on the Minimum Monthly 
Balances in any month, when such balances are not drawn below £50. 

Cheque Books supplied, only the cost of stamps being charged. 

Forms for opening Accounts and full particulars will be supplied on application to 


W. JOHNS, Secretary. 


THE CHEQUE BANK, LIMITED. 


ESTABLISHED 1873. 


LONDON—HEAD OFFICE : 4 WATERLOO PLACE, PALL MALL. 
CITY OFFICE: 3 GEORGE YARD, LOMBARD STREET, E.C. 


BANKERS. 
Bank of England ; Messrs Glyn, Mills, Currie, and Co. 
BRANCHES, 

Brazit—Rio de Janeiro, Pernambuco, Bahia, Rio 
Grande do Sul, Para, Santos, San Paulo, Pelotas, Porto 
Alegre. 

River PLAtE— Monte Video, Buenos Ayres. 

PortvueaL— Lisbon, Oporto. 

New York— Agency. 

CORRESPONDENTS. 

Brazi.—Campinas, Campos, Ceara, Maceio, Manaos, 
Maranham, Natal, Parahyba, Santa Catharina. 

PortugaL — Amarante, Braga, Coimbra, Faro, 
Figueira, Guimaraes, Lagos, Portimao, Setubal, Silves, 
Sines, Tavira, Vianna, Villa Real. 

River PLATE — Paysandu, Rosario, San Nicolas. 











THE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 


Paid-up Capital, £600,000. 
Reserve Funds, £810,000, 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland, free of commission. 
Bills purchased or forwarded for collection. Deposits 
received for periods and on terms which may be 
ascertained on application. 

NATHANIEL CORK, Manager. 
London Office : 18 Birchin lane, Lombard street. 





TRUSTEE OF GUARANTEE FUND (£27,000) 
JOHN EDWARD TAYLOR, Esq. 


BANKERS—BANK OF ENGLAND. 
The of the Cheque Bank are cashed all over the world, and are especially useful 
for POSTAL *aEMITTANCES- and SMALL PAYMENTS, and are ngs used as CIRCULAR 
NOTES by travellers on the Continent, the Colonies, the United Kingdom, any all over 
the World: The principle of the Cheque Bank system is that no Cheque is delivered until 
the amount perforated on it has been paid to the Cheque Bank. Cheque Bank Cheques are, consequently, 
an absolute security. Each Cheque bears a perforated amount, which varies from 10s. to £220; it 
May be drawn for its maximum value or any lesser sum, however small. Where there is any balance, 
it may be obtained by the Customer on application, or be credited to the account. As the Cheques are 
drawn payable to ‘ Order,” they require endorsement by the person in whose favour they are made 
out, and by virtue of such endorsement afford ready and effective proof of payment. Accounts may be 
opened by the deposit of any sum, pre — This may be withdrawn, either by Cheques or by cash 
ents, as required. Handbooks on application. ‘ shoe oe 
ener nasil - R. M. YOUNG, Secretary. 


~ — 


LONDON AND RIVER PLATE 


BANK (Limited). 








THE IMPERIAL BANK, LIMITED.| &hFoccc" 38 


Heap Orrice. 
No. 52 Moorgate street, E.C. 
Boarp or Directors. 
Geo. W. Drabble, Esq., Chairman. 
E. Ross Duffield, Esq., Managing Director, 
H. G. Anderson, Esq. 
see aero 
Edwerd sane Eeq. 
David Howden ‘ 


6 LOTHBURY, E.C. 


SUBSCRIBED CAPITAL, £2,250,000.  PAID-UP CAPITAL, £675,000. 
ARESERVE FUND, £200,000. 


Brancnes—Victoria street, Westminster ; Sydney place, Onslow square ; 
Wigmore street, Marylebone ; ag roar Fenchurch street, E.C.; and 
m y: re 
Sus-Braxcnes— Dulwich, Dulwich Village, Cheshunt, Waltham Cross, Enfield 
eg prema ge Highway, Woodford and Loughton. 
TERMS OF BUSINESS. 
CURRENT ACCOUNTS opened in accordance with the usual practice of London 


Secretary. 
Baraxcurs—Paris, —— Bago Montevideo, Rosario 
ks. Money received on deposit in sums of £10 and upwards, su ject to seven days an Janeiro 


paper naverw Hares ses 


traneacted Farce a at ms oot te 
ess transac . on : 
London, February, 1892, ALFRED BROWN, Manager. 


| 
i 

Barkers —Lovdoe and County Banking Company i 

: : ; he current rate of the (Limited), Lombard str:et. ‘Pee 
notice of withdrawal, upon which Interest will be allowed at ¢ Deposits for fixed periods are received at interest, ae 
day. Deposi ived for fixed periods, a ee pore sti hich may be obtained at the Bank. - He 
Soe an Sales of all descriptions of British and Foreign Securities, &e., ong 3 ame and Billa ot Exchange issued on ae 
Circular Notes and Letters of Credit issued to all parts of the world. | se Branches. ills on Beatle and iver Plate sent Hi! 
The Agency of Country and Foreign Banks undertaken. Every other description of | out for collection. ip 
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LLOYDS BANK LIMITED. 


Subscribed Capital, 181,000 Shares of £50 each 


DIRECTORS. 


Thomas Salt, Esq., M.P., Chairman. 
Charies Edward Barnett, Esq. 
Bernard Tindal Bosanquet, Esq. 
Edward Gem, Esq. 

Edward Brodie Hoare, Esq.,M.P. 
John Jaffray, Esq. 


J. Arthur Kenric 





Sampson Samuel 


General Manager—Howard Lloyd. 
Head Office: Birmingham. Registered Office: 72 Lombard street, London, E.C. 


PLACES OF 


LONDON : City—72 Lombard St., E.C ; 189 Fleet St., E.C,; West-End —54 St. James’s St., | UPR Pimlico— 
ig 8.W.; West Kensington—42 Hammersmith Rd., W.; Hampstead—13 and 14 High St., N.W. 
BIRMINGHAM : Colmore Row, High Street, Temple Row, New Street, Aston Road, Bristol Street, 


33 Belgrave 


Joseph Scrivener Keep, Esq. 


k, Esq. 


Lloyd, Esq. 


BUSINESS. 


George Braithwaite Lloyd, Esq. | 
Richard Borradaile Lloyd, Esq. 


John Spencer Phillips, Esy., Deputy-Chairman. 
eo a Tyringham Praed, Esq. 


John Charles Salt, Esq. 


Richard Vassar Vassar-Smith, Esq. 
George Dunbar Whatman, Esq. 


William de Winton, Esq. 
Robert Woodward, Esq. 


Deritend, Five Ways, Gt. Hampton Street, and Goovh Street. 





Aberdare , Carmarthen | Halesowen alvern Rugby Tonbridge _ 
Abergavenny | Caterham Valley! Handsworth | Margate Rugeley Tunbridge Wells 
Atherstone | Cheltenham Hanley Merthyr Tydfil | St. Leonards | Walsall 
Barry Docks | Coventry | Hastings Newcastle (Staf. ) Shifnal Warwick 
Brecon | Darlaston | Haverfordwest | Newport (Mon.)| Shipston-on- Wednesbury 
Bridgnorth Dowlais | Hereford | Newport (Salop)! i Wellington (Sal.) 
Broadstairs Droitwich Ironbridge | Northampton | Shrewsbury Welshpool — 
Bromsgrove Dudley Kidderminster | Nottingham | Smethwick | West Bromwich 
Broseley Ellesmere Leamington Do. Alfreton-rd.| Stafford Westgate-on-Sca. 
Burton-on-Trent} Enfield Leominster Oldbury | Stratford-on- Whitchurch (Sal.) 
Cannock Evesham Lichfieid Oswestry Avon} Willenhall 
Cardiff Folkestone | Lianelly Pontypool Sutton Coldfield) Wolverhampton 
Do. Bute Docks | Gloucester | Longton | Presteign | Tamworth | Worcester 
Cardigan Great Bridge Ludlow Ross ! Tenbury 
SUB-BRANCHES AND AGENCIES. 

Alvechurch Brewood | Hednesford Montpellier, Pembrey | Selly Oak, 
Astwood Bank | Cleobury » | Hirwain Cheltenham) Penkridge Southam 
Barry Mortimery | Kenilworth Moseley Pershore Southborcugh 
Bexhill Coleshill Kidwelly Mountain Ash | St. Davids Stratford Road, 
Bidford Craven Arms Kineton NewcastleEmlyn| St. John’s, | Birmingham 
Birchogtnon Sea) Dawley | Kings Norton Newport, Pem. Worcester, Treharris 
Blackwood | Eecleshall Liandyssul Oakengates St. Leonards-on-’ Wenlock 
Bloomsbury. | Fishguard Malvern Link Pantiles, Tun- | ; Sea. Weobley 

Birmingham) Harborne, } Malvern Wells bridge Wells) Solihull Whitland 
Bloxwich Birmingham ' 4 


With this Bank have been incorporated, by purchase or amalgamation, the long-established private banks 
of Lloyds and Co., and Moilliet and Sons, of Birmingham ; Barnetts, Hoares and Co., Bosanquet, Salt and Co. 
and Praeds and Co., of London; Stevenson, Salt and Co., of Stafford and Lichfield; P. and H. 
Williams, of Wednesbury; A. Butlin and Son, of Rugby; R. and W. F. Fryer, of Wolverhampton ; 
ol; Pritchard, Gordon and Co., of Broseley and Bridgnorth ; 
elsewhere in South Wales; Beechings and Co., of Tonbridge, 
Tunbridge Wells, Hastings, &c. ; Cobb and Co., of Margate, &c.; and Hart, Fellows & Co., of Nottingham ; and 
the following Bankitg Companies, viz., the Birmingham Joint Stock Bank Limited, the Worcester City and 
County Banking Company Limited, the Warwick and Leamington Banking Company, the Shropshire 
Banking Company, and the Coventry and Warwickshire Banking Company. The Bank has Correspondents 
and Agents in most of the large towns in the British Isles, as well as in Australia, Canada, the West Indies, 
Mauritius, and other Colonies, and thus offers to the public great facilities for transacting Bankin s 
business. Current Accounts are opened upon the terms usually adopted by Bankers. Deposits are receiv 
at interest, subject to fourteen days’ notice of withdrawal, or by special agreement. r 
Credit are granted upon Agents ; and Circular Notes, payable in all parts of the world, issued. 
and Sales of Government and other Stocks effected, and every description of Banking business transacted. 
A Declaration of Secrecy is signed, on appointment, by every person engaged in the Bank’s service. 


DISCOUNT COMPANY, LIMITED- 


Beck and Co., of Shrewsbury and Welsh 
Wilkins and Co., of Brecon, Cardiff, an 


NATIONAL 














35 CORNHILL, E.C,, LONDON. 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £460,000 


CHAIRMAN. 
Wi iiaM JAMES Thompson, Esq. 
DIRECTORS. 
Joun Cunuirre, Esq. 
ROGER CUNLIFFE, Esq. 
FREDERICK CHALMERS, Esq. 
EpMuND Tukoporg Doxat, Esq. 


J. M. Ber, Esq. 


MANAGER. 
Witiiam Hancock, Esq. 


WILLIAM FOWLER, Esq. 
Quintin Hoe, Esq. 

Duncan MACNEILL, Esq. 
AUGUSTUS SILLEM, Esq. 


oarens. 


CuarRLes Henry Hetcurns, Esq. 


SECRETARY. 
CHARLES WOOLLE7, Esq. 


Bank OF ENGLAND. 


Approved Mercantile Bills Discounted. 


ees nae 


J. R. Morrison, Esq. 
JossrH GuRNBY Fow Ler, Esq. (Messrs Price, Waterhouse, & Co.). 


SUB-MANAGER. 


Tue Union Bank oF Lonpoy, Limited. 


Loans granted upon negotiable securities. 


Money received on deposit, at call and short notice, at the current market rat es, 


and for longer periods, upon terms to be specially agreed upon. 


Investments in, and Sales of, all descriptions of British and Foreign Securities 


effected. 
February, 1892. 


THE DELHI & LONDON BANK, 


LIMI 


TED. 


ESTABLISHED IN INDIA IN 1844. 
Registered in London under Companies Acts, 1862 and 1867. 


' APITAL, £500,000, in 20,000 SHARES of £25 Each. 


£337,625, fully Paid up. 


Head Office-ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, E.C. 


DIRECTORS. 


DAVID H. SMALL, Esq., Chairman. | 
Major-Gen. E. J. Rickards. 


Major-Gen. John Clarke. 
Dr G. W. Leitner. 


P. B. Baker, Manager. 
d and Union Bank of London. 
uditors—W. B. Peat & Co., and D. Allardice, 


Bankers—The Bank of Englan 


A 
Branches--Calcutta, Delhi, Lucknow, Mussoorie, Simla. 





ts are received, 
which can be had on ap 


Purchases and Sales 
oe Snag So Soneenaae. 
Letters Credit 


yable at 


Current Accounts are opened and —_ on same termsas ‘kant Bankers, interest being allowed thereon. 
ven and Fourtee ys’ Notice, and for longer periods, upom terms 


n. 
in all British and Foreign Stocks. Pay, Pensions, Annuities, &c., realised 
and Circular Notes issued, roe on the Continent of Europe, Alexandri 


Cairo, Suez, &c., and the Bank draws upon most parts 





SUBSCRIBED CAPITAL’ 


Major-Gen. Sidney Chalmers. 
W. F. Smith, Esq. 


Esq. 
Agents at Bombay—The Bank of Bombay. 





ce ‘ .. £9,050,000. 
Capital Paid Up (£8 per Share), £1,448,000. Reserved Fund, £850,000. 


Drafts and Letters of 
Purchases 





[ Feb. 20. 





UNION BANK OF SCOTLAND © 


CAPITAL, £5,000,000. bee aes 
,J00. RESERVE LI 
£4,000,000. PAID-UP, £1,000.000- mnORe. 
RESERVE FUND, £450,000. 
CHAIRMAN—Most Noble the Marquess of Bute, K.T 
Dgrvuty-CHaAIRMAN—Sir CHARLES TENNANT, Bart. 
DiREcTORS. 
Sir Thomas Jamieson Boyd, Edinburgh. 
John Y. Buchanan, Esq., Edinburgh. 
Alexander Clapperton, Esq., Glasgow. 
Alexander Crum, Esq., of Thornliebank. 
James Currie, Esq., Merchant, Leith. 
C. D. Donald, -. Writer, Glasgow. 
DonaldGraham, .,C.LE., Merchant, Glasgow 
A. R. C. Pitman, Esq., W.S., Edinburgh. 
David Ritchie, Esq., Glasgow. 
Seton Thomson, Esq., Insurance Broker, Glasgow. 
Charles Gairdner, Esq., LL.D., General Manager 
Glasgow. : 
Heap Orricks :—Glasgow and Edinburgh. 
LONDON OFFics :—62 Cornhill, E.C, 

At the London Office current accounts are conducted 
on the usual terms of London Banks. Deposits 
received at interest. Purchases and Sales effected in 
all British and Foreign Stocks ; and Dividends, Annui- 
ties, &c., received for Customers. Every description 
of Banking Business transacted. 


[THE COLONIAL BANK OF 


NEW ZEALAND. 

In rated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, £400,000 
UIP oscncscosscasseecechcvesscsuvceicnecces TEN 
Reserve Liability of Shareholders ............ 

HEAD OFFICE—DUNEDIN. 

LONDON Boarp or Directors. 

A. G, Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
George Cowie, Esy., Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, London, E.C. 


000 
£1,600,000 


FQUITABLE MORTGAGE 


COMPANY. 
Authorised Capital ...............cssceeeee £826,446 
MN CIIIIIIEE  sccccessnsccsccosocensecess 423,460 
Surplus and Undivided Profits ...... 171,569 


TRUSTEES FOR BRITISH BONDHOLDERS. 
CHARLES SEYMOUR GRENFELL, Esg., London. 
HARVEY RANKING, Esq., London. 

This Company is issuing DEBENTURES on the 
following terms :— 
CT ID sini occhtinny cebasespspsi’ 4} per cent. 
For 5, 7, or 10 years ..........000 5 per cent. 
™n addition to the other assets of the Company, the 
Debentures are secured by first mortgages on real 
estate deposited with the Trustees. 
Deposit receipts are also being issued for 3 months 
and upwards on terms to be obtained on application. 
J. A. H. MACNAIR, Manager. 
150 Leadenhall street, E.C. 


THE NATIONAL BANK OF 


AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 


250,000 


Capital Subscribed ........ hes Ge 
PERG. dsihactscn sees se ies 
SIE, nx iaik, apophanaonansiens 





LETTERS of CREDIT and DRAFTS granted on the 
Head Office at MELBOURNE and the following 


branches : 
IN VICTORIA. 

Albert Park, Alexandra, Bacchus Marsh, Bairnsdale, 
Balaclava, Ballarat, Benalla, Bendigo, Blackwood, 
Boort, Bridgewater, Bright, Snares, Saree street 
(Richmond), Casterton, Castlemaine, Cheltenham (East 
Brighton), Clifton Hill, Clunes, Cobden, Cobram, Colac, 
Coleraine Dimboola, Dookie (Cashel), Euroa, Fitzroy, 
Footscray, Geelong, Hamilton, Hawthorn, Horsham, 
Jung Jung, Kerang (Macorna), Kew, Koowoman, 
Koroit, Korumburra, Kyneton, Lancefield, Learmonth, 
Macarthur, Maffra, alvern, Mildura, Moonee, 
Ponds, Natimuk, Newlyn, Newstead, Nhill, Northcote, 
North Melbourne, Penshurst, Port Melbourne, Prahan, 
Pyramid Hill, Richmond, Romsey, St James, 
St Kilda, Sale, Scarsdale, Serviceton, Shepparton, 
Smeaton, South Melbourne, South Preston, Stratford 
Swan Hill, Swan street (Richmond), Taradale, Terang 
Traralgon, Trentham, Tungamah, Victoria street 
(East Collingwood), Violet Town, Wangaratta, Warr- 
nambool, Yarraville, Yarrawonga. 

IN SOUTH AUSTRALIA. 

ADELAIDE, Angaston, Auburn, Balaklava, Border 
Town, Caltowie, Carrieton, Clare, Crystal Brook, 
ies Eudunda, Farina, Gawler, George Town, 
Hamley ridge, Hindmarsh, James Town, Kadina, 
Kapunda, Koolunga, Koorin Laura, Minlaton, 
Mintaro, Moonta, Mount Suibes, Mount Gambier, 
Nairne, Naracoorte, North Adelaide, Nuriootpa, 
Orroroo, Penola, Petersburg, Port Adelaide, Port 
Augusta, Port Brovghton, Port Pirie, Port Wakefield, 
Quorn, Red Hill, Riverton, Saddleworth, Salisbury, 
Strathalbyn, Terowie, Truro, Wallaroo, Willunga, W1l- 
mington, Woodside, Yongala, Yorke Town. 

IN WESTERN AUSTRALIA. 

Pertu, Fremantle, Geraldton, Albany, Northam, 
Newcastle, Katanning. 

IN NEW SOUTH WALES. 
. Sypxry, Broken Hill. 

Also on ncies in New South Wales, New Zea- 
land, Queens and Tasmania. 

Approved Bills negotiated or sent for collection, and 
all other i Business with the Au:tralian 

traneacted 


Colonies and New B 
W. W. OSWALD, Manager. 
123 Bishopsgate street Within, E.C. 








Eeees 
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ROYAL BANK OF QUEENSLAND |THE NATIONAL BANK OF SCOTLAND. 
LIMITED. ; 


Autho! ital, £1, , Paid-up Ditto, £750,000. 
snore Copital and Reserved Ponta £418.000. 

Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Drafts issued, Bills negotiated and collected. De- 
HEAD OFFIC E~—Epinsvras. 














EE IONE ELEN ETTE IIS SO 


Seen grees 


ts received at 4 to5 per cent. Apply to Lonpon 
Agency, 1 and 2 Fenchurch street, E.C. 
H. HALL SMITH, Secretary. 


(HE UNION BANK OF 





AUSTRALIA (Limited ° 
sesame Gieeeen seis | Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £750,000; 
Reserve Liability of Broprictole . 28000000 | LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 





aene of aoe — ae oe ene 7 — 
are granted on the *s Branches throughout the CURRENT ACCOUNTS agreea usual custom 
Colonies of Australia, New Zealand, and Fiji. DEPOSITS at soon sanieal we 7 

TELEGRAPHIC REMITTANCES are made to CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 


tO ILLS on the Coloni diated and emt tor | “ “HR 
on the Colonies are negotiated and sent for INVESTMENTS and SALES of all descriptions of Securiti ected, 
collection. DIVIDENDS, ANNUITIES &c., received ms customers _— : 


DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 
W. R. MEWBURN, Manager. 


= London Office of the Bank every description of Banking Business connected with Sootlard is 
No. 1 Bank buildings, Lothbury , E.C., London. | 

! 

| 


JAMES ROBERTSON, Manager in London. 


: e re . " Sao eer eg on 
i a A it I Sa i stn th i Naa as a, i ak a NL, gS bl ic el SN tin is Bibs aul tie donee: ak Bi See roe 
ee es, = “es setts os a > ee D F “a - a 





ESTABLISHED 186s. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 








wet gee | THE LIBERATOR BUILDING 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 


\ a 
Australian Colonies, and BILLS negotiated or for- | SOCLETY, 
the Bank receives deposits for axed periods, on 2O BUDGE ROW, CANNON STREET, 


terms which may be ascertained on application. 


Letters of Credit may also be obtained by applying | y y 
to —~ = the, Bank in the oleae ‘aab LONDON ? E.C. 
throughout t' t 5 | 
Hee AMES OAMPRELL. Semen. Fiwe per cent. paid on Shares £30 each. 


38 Lombard street, E.C. DEPOSITS (£5 and upwards) are a Frrst CHARGE on all the Assets of the Society, and 

——-— | rank prior to upwards of ONE MILiIon AND A HALF STERLING of fully Paid-Up Shares, 
B BANK OF avermaLAgta | *RREP POUR Fan CEN. sas 

TH Gncieneinted tn Maneienieen, 10, | Sums of £500 and upwards are also received on special terms if desired. 





4 Threadneedle street, London. ooo 
Paid-up Capital ........cscecsesee vee $1,600,000 Reserve Fund, £90, ” 
BI asso sin accasexcccaseses nce 800,000 ; , ‘ ; ‘ 7 
Reserve Liability of Proprietors Shares and ordinary Deposits withdrawable at One Month’s Notice. 


under the Charter ...........-.0.:+. 1,600,000 | Interest Paid Half-Yearly, free of deduction for Income Tax. 
aan on oe -_ Setetneees cay © ADVANCES made on APPROVED SECURITIES. 
intainedtactaa . The operations of the Society are not restricted to any particular locality, but are 
spread over the whole kingdom. ‘Town and Country members enjoy equal advantages. 


BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. For prospectuses, reports, and all particulars, apply to the Secretary, 


| 
DEPOSITS received in London at interest for fixed 
| 
| 


Ss 





NEW ORIENTAL BANK CORPORATION. 


LIMITED. 


Capital—Authorised, £2,000,000; Subscribed and Paid-up, £600,000. 


LONDON-40 Threadneedle St., London, E.C.; 25 Cockspur St., S.W. 
Edinburgh_19 ST ANDREW SQUARE. Dundee—6 PANMURE STREET. 


BRANCHES AND AGENCIES. 


Australia, India, Ceylon, China, Japan, Straits, Madagascar, Mauritius, Seychelles, Aden, Parise, New York, 
: San Francisco, and Zanzibar. 


rld by draft, letter of credit, or by teiegraph. Bills of Exchange, Interest Warrants and 
Notes issued, Current Accounts opened, Banking Agency business generally undertaken. 


INTEREST ALLOWED ON DEPOSITS— 
FOR 1, 3, 5, or 7 YEARS CERTAIN 4} PER CENT. PER ANNUM. 


NATIONAL BANK OF INDIA, LIMITED 


Head Office—47 THREADNEEDLE STREET, LONDON, 


_ Money remitted to any part of the Wo 
Coupons collected and cashed. Circular 


ee oon 








Braxcues: CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, RANGOON, MANDALAY, DELHI. 
BANKERS —BANK UF ENGLAND; NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED 


NATIONAL BANK OF SCOTLAND, LIMITED. 


(IN ES SLT RT A a ERIE 
enter areenieeen eee EAPO IIN LAS EERIE BEG GME BIEBER AEN EOI SODE INE Gc. IEEE 





The B DRAFTS on its Branches; neg co! ; 
the PURCHASE ar SALE of Indian Government and other Securities, holds them for safe custody, and realises 


iv 

the Interest and Dividends as they become due; COLLECTS PAY, PENSIONS, and generally transacts every 
description of Banking Business connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained on 


application. 
— . ROBT. CAMPBELL, General Manager. 
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LONDON AND WESTMINSTER BANK, LIMITED. 


EsTaBLISHED Marcu, 1834. 


Subscribed Capital, £14,000,000. Paid-up Capital, £2.800,000. Rest or Surplus Fund, £1.655,620 4s 9d. 


DIRECTORS. 
Ricuarp James Asprox. Esq. Boxamy Dosres, Esq. Cuas. Epwarp Jousstoxs, Esq. | Rr. Hos. Sm Herccizs Rorrssos, Bart. 
Orto Acever Besecne, Esq. AvevsTvs Wx. Gapmspes, Esq. Water Lear, ; G.C.MLG. 
Jous Nourr Beiies, Esq. Wimor Hotiaxp. ° Hesrr Jons Norwas, Esq. Joux SaspERsos, Esq. 
Sm ALrazp Dest, K.C.M.G. | Perpisaxd Marsna.i Hers, Esq. h Howarp Porize, Esq. Hesey Parkmas Srvreis, Esq. 
rusters. 
Ricusrp Jaues Astros, Esq. | Orto Avocet Bexecxt.Esq. | Joux —— Esq. | Avevsrcs Wu. Gapzspex, Esq. | Wriwer Houasp, Esq. 
anagers. 
a Ll ae KESSIScToN ............... 94 and 96 High street, W. .................. W. Rich arpsos. 
Country Department 41 Lothbury, E.C........................ H. P. Biassoncrsr. | Lawerre.. ................. 91 Westminster Bridge road, 8.W. ......C. D. Mmzart. 
Weer Exp Orricz .... ... 1 St James's square, 8.W. ......... G. R. HEMMERDE. MaRYLEBOSE .. ......... 4 Stratford place, Oxford st..W. ..... C. Brrrar. 
BRANCHES :- Oxvorp Srrrer ...........112& 114 Oxford st, corner of Berner st. W. D. Nicnous, 
ci Westbourne grove, W............. A. H. Dawes. Sovrs Exxsiseros ..... 1 Brompton square, 8.W. ..... ............ P. N. Hznugrr, 
Bicomascrr .............. 214 High Holborn, W.C. ............... H. E. Kezsnr. SOUTHWARK ............... 6 Borough High street,S.E. ..... ..... J.T. Wari. 
EASTBES ... ..........+:+.. 130 High street, Whitechapel, E.... C. Fisnzr. eee PS) SS ae eee Se 
SND eth. cicnevivovebin 106 Finchley Road, N.W. .......... C. Harrimup. Torresnam Covet Roap 44 & 46 Hampstead road, N.W. ............ A. P. PLasrs. 
Howsoes Cincvs............ 114 & 115 Holborn, EC. ............... H. R. S. Massrr. Victoria Srgxer ......... 62 Victoria street,S.W. ..................... W.H. ALEYaNpar 
ISLINGTON ...... ...........209 and 2770 Upper street, N. ............ LG. Laspom. 


Secretary—A. M. HawrHors. 

The prevent Subscribed Capital of the Bank is £1 000, in 140,000 Shares 
of 2100 each, held by upwards of 8,600 Shareholders. The sum of £20 has 
been paid on each Share, thus making the paid-up Capital 22,800,000. The Rest 
or Surplus Fund is ae 94. 

Current Accounts are opened with, and the usual Banking facilities granted to, 
persons Ee introduced. The Bank takes the Agency of Private Country 
Banks, Joint-Stock Banks, and other Public Companies in England or the 


Inspector of Branches—H. L. Rerrer. 

by public advertisement in the Times newspaper. Cheques cannot be draw® 
against Deposit Accounts, nor will Depositors be entitled to any of the usual 
Banking facilities of a Current Account. A Receipt is given for each Deposit, 
which is not transferable, and must be surrendered on repayment of the amount, 
according to the conditions printed thereon. 

Circular Notes of £10, £25, and £5@ are issued for the use of Travellers, pay- 
able in the principal towns of Europe, Asia, Africa, and North and South America. 
































Colonies; attends to the purchase and sale of British and Foreign Stocks: 
collects Dividends on Government Funds, Railway Stock, Foreign and other 
Securities, payable in England or abroad ; acts as Agents for the Receipt of Military 
and other Pay and Allowances, and generally transacts every description of 
Banking business. 

Sums of 210 and upwards may be deposited, repayable at call; sums of £560 


They are issued free of expense,and are payable by the Agents abroad, at the 
exchange of the day, without any deduction whatever for commission. 

Letters of Credit are also granted, payable at all the Chief Towns and Cities 
abroad. They may be obtained at the Bank in Lothbury, or any of its Branches. 
é The Officers of the Bank are not allowed to recrive any Christmas Bozes or 
Fratuities. 
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and upwards may be deposited upon seven days’ notice of withdrawal. Interest 
allowed thereon, according to the class of Deposit, but subject to alteration 


THE AGRA BANK, LIMITED. 


ESTABLISHED IN 1833. 


London, January, 1892. A. M. HAWTHORN, Seeretary. 





CAPITAL £1,000,000. 


Heap Orricr—Nicholas lane, Lon.bard street, London. 


BANKING AND EXCHANGE BUSINESS of every description conducted with India and the East. 
DEPOSITS received for fixed periods on terms to be ascertained on application. 
CURRENT ACCOUNTS kept on the terms customary with London Bankers. 





ROYAL EXCHANGE ASSURANCE CORPORATION, 


(Established by Royal Charter, a.p. 1720.) 
FOR SHA, FIRE, LIFE, AND ANNUVUITIES. 
CHIEF OFFICE: ROYAL EXCHANGE, LONDON; BRANCH: 29 PALL MALL 


FUNDS IN HAND, £4,000,000. CLAIMS PAID, £35,000,000. 


FIRE..LOSSES OCCASIONED BY LIGHTNING will be paid whether the property be set on fire or not. An abatement 
equal to one year’s charge is allewed on Policies issued for seven years. 


LIF E.-MODERN AND IMPROVED SYSTEM OF ASSURANCE, of which the leading features are:—-1. (;uaranteed 
minimum Surrender Values. 2. Policies protected against accidental forfeiture. 3. Immediate settlement of Claime. 


4. Large Periodical Bonuses. 
NEW SCHEME of CHILDREN’S ENDOWMENT ASSURANCE. 
Fof the LATEST DEVELOPMENTS OF LIFE ASSURANCE consult the Corporation’s full Prospectus. 
LOANS are granted on security of Reversionary and Immediate LIFE INTERESTS in connection with Policies of Assurance. 
E. R. HANDCOCE, Secretary. 





THE 


LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPAN Y, 
ESTABLISHED 1836. 


EXPENSES MODERATE. BONUSES LARGE 


BRANCH OFFICES —Manchester, Leeds, Bristol, Birmingham, Edinburgh, Newcastle-on-Tyne, Glasgow, and Dublin. 


Total Invested Funds £8,060 854 
Total Claims Paid exceed £26,500,000 


FIRE INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 
LIFE DEPARTMENT.—All descriptions of Life Insurance and Annuities at moderate rates. 


The LARGE REVERSIONARY BONUS of 35s per cent. per annum on sums assured in the new Participating class has been declared 
at each valuation. 
THE NEW CONDITIONS OF ASSURANCE 


eee eee 


eee eee 


Give increased facilities for Residence, Travel, and Occupation. Maintaining Policies in force, Reviving Lapsed Policies. Prompt 
Payment of Claims. 
Applications for Agencies Invited. 
Hendon Offices-CORNHILL and CHARING CROSS. 
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BRITISH EMPIRE MUTUAL LIFE ASSURANCE CO 


4 & 5 KING WILLIAM STREET, LONDON, E.C. 
FOUNDED 1847. 


ACCUMULATED FUNDS, £1,500,726. | PREMIUM INCOME, £193.9 
| 51 
TOTAL CLAIMS PAID, £1,824,734. : : 








Triennial Bonuses. All Profits belong to the Members. Liberal Conditions, Special Advantages with re : a 
LOW PREMIUMS. LARGE RESERVES. TEMPERANCE SECTION. ee 
Loans granted on Freeholds, Leaseholds, and Reversionary and Life Interest Securities, Reversions and Life Interests Purchased 


Travel, and Occupation. 








: HOWARD J. ROTHERY, F.I.A., Actuary and Secretary. 


ALLIANCE ASSURANCE CO. 


ESTABLISHED IN 1824, 
Head Office: BARTHOLOMEW LANE, LONDON. 
SUBSCRIBED CAPITAL, FIVE MILLIONS STERLING. 


DIRECTORS. * 
RIGHT HON. LORD ROTHSCHILD, Chairinan. 








JAMES ALEXANDER, Esq. JAMES FLETCHER, Esq. EDW > HW. Lus : 
CHARLES GEORGE BARNETT, Esq. CYRIL FLOWER, Esq., M.P. HUGH COLLN SMITH. i ee 
CHARLES EDWARD BARNETT, Esq. RICHARD HOARE, Esq. RIGHT HON. LORD STALBRIDGE 
HON. KENELM P. BOUVERIE SIR G. CURTIS LAMPSON, Bart. LT.-COL. F. ANDERSON STEBBING 
THOMAS HENRY BURROUGHES, Esq. FRANCIS ALFRED LUCAS, Esq. SIR C. RIVERS WILSON, K.C.M.G., C.B. 


FRANCIS WILLIAM BUXTON, Esq. 
Auditors-MAJOR-GENERAL ARTHUR E. A. ELLIS, (.8.1.; KR. D. SASSOON, Esq.; A. E. SCOTT, Esq. 
ROBERT LEWIS, Chief Secretary. | DAVID MIRYLEES, PHINEAS MYERS, Assistant Secretaries. | MN, ADLER, Actuary. 


ST JAMES’S BRANCH—1 ST JAMES’S STREET, S.W. 

CHANCERY LANE BRANCH—64 CHANCERY LANE, W.C. 
NORFOLK STREET BRANCH—3 NORFOLK STREET, STRAND, W.C. 
WESTMINSTER BRANCH—1 GREAT GEORGE STREET, S.W. 


LEASEHOLD AND INYESTMENT POLICIES GRANTED. 
FIRE INSURANCES GRANTED AT CURRENT RATES. 


LIFE DEPARTMENT. 


Moderate Rates of Premium. Large Bonuses, including Intermediate Bonuses. 
Unclaimed Surrender Values applied in keeping Assurances in force. Claims paid immediately after proof of death, age, and title. 
New Policies free from all restrictive conditions, Whole-World and Indisputable. 


Prospectuses, containing full explanation of the exceptional benefits conferred on Life Policy-holders by the new regulations of the 
Company, may be had on application. 


SCOTTISH EQUITABLE (MUTUAD LIFE 
ASSURANCE SOCIETY. 


ESTABLISHED 1831. 
HEAD OFFICE: 26 ST ANDREW SQUARE, EDINBURGH. 


MANAGER Axp AcTUARY—T. B. SPRAGUE, M.A. Secrgeraky-—J. J. M’LAUCHLAN. 





THE LEADING FEATURES ARE— 
PERFECT SECURITY. LIBERAL CONDITIONS OF ASSURANCE. MODERATE PREMIUMS. 
G UARANTEED SURRENDER VALUES. COMPLETE AND LIBERAL NON- FORFEITURE 
REGULATIONS. LARGE BONUSES. IMMEDIATE PAYMENT OF CLAIMS. 


ew 





The following Table shows the Progress of the Society during the last Fifteen Years — 





| Year. No. of Policies, | Existing Assur- | — Total Funds. 

| agg «S| Sst 98 27,755,477 | £296,198 £2,227,210 | 
1881 13,712 8,443,660 324,939 = 8,489,481 
1886 16,072 9,726,556 371,508 «2,850,884 
1691 | 18,772 | 10,503,986 425,006 = «3,359,887 








The Scottish Equitable being a purely Mutual Society, the whole profits 
freed from all personal responsibility. 
THE NEXT DIVISION OF PROFITS WILL BE MADE AS AT Ist MARCH, 1893. 


i birthday can insure 

Im Bonus Pian.— Under this table a person whose uge is say 30 next 
£1,300 ao ‘the same premium which would be usually required for 1,000. Bee pecial Prospectus. 

Prospectuses, Forms of Proposal, Annual Reports, &e., may be obtained on application to the Society's 


0 enn 


belong to the Members, who are expressly 


LONDON OFFICE, 69 KING WILLIAM STREET, B.C. 
| Rausrpext Secretary, W. T. Gray. 
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1848, TWO MOST DESIRABLE THINGS 1891. 


in LIFE ASSURANCE are 


ist. THE CERTAINTY OF PROTECTION TO A MAN’S FAMILY IN CASE OF HIS EARLY DEATH; and 
2nd. THE CERTAINTY OF PROFIT TO HIMSELF IF HE LIVES§TO OLD AGE. 
THESE ARE COMBINED IN THE 


“CAPITALISED BONUS POLICIES ” 


HE GRESHAM 


LIFE ASSURANCH SOCIETY. 


CHIEF OFFICE: ST. MILDRED’S senniamnianis POULTRY, LONDON, E.C. 





| Extracts from the Directors’ Report on the siaaiiiada of the 48rd Financial Year of the Society, ending 30th June, 1891, 


PROPOSALS RECEIVED _... os fn a 7589 for £2.454.880 
POLIVIES ISSUED a at oe 6628 for 2,108,696 
REVENUE FROM PREMIUMS, INTEREST, and RENTS as 829,010 
SURPLUS ON YEAR’S TRANSACTIONS _... a 7 941,475 
TOTAL ASSETS, 30th JUNE, I891 ... a4 é 4 702, 031 


TOTAL PAYMENTS UNDER POLICIES 9,972,458 
TOTAL ASSURANCES IN FORCE a 17,318, 066 


In form of policy ; prompt settlement of Claims; equitable dealings with Policyholders ; in strength of Organisation, and in 
everything which contributes to the Security, Cheapness, and Popularity of Life Assurance, 


This Society Stands Unsurpassed. 


Annuities of all kinds granted ; Rates fixed on the most faY°urable terms. 

Loans granted on Security of Freehold, Copyhold, and Lea*ehold Property, and upon Life Interests and Reversione. 
THOMAS G. ACKLAND, F,I.A., Actuary and Manager, 
JAMES H. SCOTT, Secretary. 


LIBERAL TERMS CIVEN TO CENTLEMEN WHO CAN AND WILL DO EFFECTIVE WORK FOR THE SOCIETY. 


North British and Mercantile 
Insurance Company. 


FIRE, LIFE, AND ANNUITIES. 
Incorporated by Royal Charter and Special Acts of Parliament. 





President—HIS GRACE THE DUKE OF ROXBURGHE. Vice-President HIS GRACE THE DUKE OF SUTHERLAND, K.G. 


S LONDON DIRECTORS. 
Chairman—BARON SCHRODER. Deputy-Chairman—PASCOE DU PRE GRENFELL, Es 
CHARLES MORRISON, Esq. JOHN SANDERSON, Esq. Hon. CHARLES W. MILLS, M.P. | ALEX. D. KLEIN NWORT, Esq. 


GEORGE GARDEN NICOL, Esq. QUINTIN HOGG, Esq. Hon. CHARLES N. LAWRENCE. GEORGE C MANGA, 
ALEXANDER H. CAMPBELL, Esq. en - 


Bankers—GLYN, MILLS, CURRIE and CO., Lombard Street. 
Manager of Fire Department—GEOKGE HENRY BURNETT. Foreign Sub- Managers—PHILIP | WINSOR axp E. A. De PAIVA. 
Manager of Life Department and Actua —HENRY COCKBUR 
Secretary—F. W. LANCE. Medical Officers—H. PORT, M.D., and HERMANN WEBER, M D Solicitors—BIRCHAM & CO. 50 Old Broad Street. 
Auditor -JAMES HALDANE, Chartered Accountant. 
EDINBURGH DIRECTORS. 

WALKER-DRUMMOND, Esq. | GEORGE AULDJO JAMIESON, Esq.| RALPH DUNDAS, Esq. Right Hon. THE EARL OF ELGIN. 
DaviD B. WAUCHOPE, Esq. FREDERICK PITMAN, Esq. JOHN WHARTON TOD, Esq. Sir THOMAS CLARK, Bart. 
Sir JAMES GARDINER BAIKD, Bart. CHARLES GAIRDNER, Esq. Sir JAS. H. GIBSON CRAIG, Bart. | CHARLES B. LOGAN, Esq. 

M A. GILLIES SMITH, F.R.S.E. “Secreta > PHILIP R. D- MAG 
anager— tary— MACLAGAN Act ary —THOM AS WALLACE. 
Medical Officer—J. PLAYFAIR, M.B., F.R.C.P.E. Solicitors—). & F. ANDER ,W.S. 
__ Auditor— JAMES HALDANE, Chartered Accountant. 


TOTAL ASSETS at December 31st, 4890. £10,439,944. 


Somme ou” THE sida 1890. 
Authorised Capital .. ag “a -. £3,000,000 0 | From Fire Department— 


Subscribed Capital .. os ose Dereon: © 0 | | Net Premiums, Interest, &. Ba NR ae A ae ..£1,495.818 6 10 
Paid-up Capital ———s 687,500 0 0 From Life Department— 
Fire Funds—Reserves (including ‘Balance of Profit and Net Premiums, Interest, &c. £725,880 18 11 
Loss Account) ae . 2,731,430 0 7 | Annuity Premiums (including £216, 985 16s. ia. 
. LifeFunds—Accumulated Fund of the Life by single payments) and Interest ... 2 266,498 7 2 
Branch . £5,867,957 6 9 ————-——- 992,379.6 
Accumulated Fund of the | 


<5, Eile 

Annuity Branch .. 1,153,066 11 1 aa 
———_———— 7,021,013 17 10 £2.488,197 

| The Accumulated Funds of the Life Department are free from liability in 


1 Aza respect of the Fire Department, and in like manner the Accumulated Funds of 
cocoa | the Fire ) Sapanenceh are free from tiability in respect of the Life Department. 





Prospectuses and every information can be obtained at the Chiet Offices : 


LONDON: 61 THREADNEEDLE STREET, E.C. EDINBURGH: 64 PRINCES STREET. | 


LONDON (WEST END BRANCH) : 8 WATERLOO PLACE, S.W. 


London: Printed for es Proprietors Bh Rene So ge House Printing Works, Limited, at Clement's House, Clement's Inn Passage, Strand, W.C., 
by the in the Parish of St. t. Mary-le-Strand, in the County of Middlesex.—Saturday, February 20, 1892. 
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